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At  the  Lookout 


INDUSTRY  ALONE 
CANNOT  PROVIDE 
THE  NEEDED  JOBS 


Good  'Steamers'  Year  NEED  IS  SEEN  TO  DISTRIBUTIONS  UP 


Manufacturing  Normally  Can 
Take  Care  of  Only  About  a 
Third  of  the  Total 


TAX  BURDEN  TOO  HEAVY 


Growing  Realization  That  Busi> 
neM  Must  be  Allowed  to  Fin> 
ance  Development  and  Expan* 
sion  Out  of  Earnings 


Prospects  for  Canada  Steamship  j 
Lines,  Ltd.,  for  current  year  are 
“very  good  indeed”  shareholders! 
were  told  by  W.  H.  Coverdale,  pre-j 
s’'dent,  at  annual  meeting  held  in  | 
Montreal  this  week.  Revenues  ofj 
company,  he  stated,  have  been  run-i 
ning  ahead  of  corresponding  period  ! 
ol  last  year.  Navigation  season  1 
opened  April  1  and  is  now  running ! 
"in  good  measure.”  There  is  a' 
great  deal  of  business  in  sight, 
Mr.  Coverdale  said,  and  “there  is 
no  reason  to  think  that  the  present 
year  will  not  be  a  better  one  than 
in  1944.” 

Mr.  Coverdale  recalled  the  out¬ 
line  of  shipbuilding  program  he 
made  to  last  year’s  meeting,  and 
said  that  this  program  still  held, 
hut  the  time  had  not  yet  come  | 
when  it  could  be  put  into  effect.  It 
would  be  implemented  as  soon  as 
possible. 


SPEED  UP  PEAK  TEN  PER  CENT  IN 
LOAN  CAMPAIGN  FIRST  5  MONTHS 

Total  Subscriptions  off  Slightly  Estimate  of  Dividend  Payments 


for  First  2  Days  Despite 
Higher  Objective 

FEWER  BIG  NAMES 


Comparison  of  Larger  Subscrip¬ 
tions  to  Date  Suggests  Indi¬ 
vidual  Sales  May  be  Running 
Ahead 


WAS  DELAYED  BY 
COLDER  WEATHER 


Some  Compensation  in  Im¬ 
provement  in  Surface  Mois¬ 
ture  Due  to  Late  Snows 


MANY  DISTRACTIONS 


Sp«‘cial  Corrcspoinleiice 

Winuipeg- 
spring 


ICruZ’  lodra' !  PR  AIR  IF  SFJDING 

has  ceased  in  Europe,  the  surround- 1  |J£mj1/I11U 

ing  of  Berlin  ahd  the  sealing  of  the  j 
fate  of  that  city  means  that  it  is  ' 
only  a  matter  of  time  until  the  j 
German  collapse  is  complete.  Even  | 
the  members  of  the  Hitler  group  | 
have  indicated  that  the  big  decision  ! 
is  being  reached  in  the  last  stand  | 
for  the  German  capital.  With  the 
San  Francisco  Conference  getting  | 
down  to  the  important  business  of  I 
providing  security  against  future  j 
wars,  business  is  giving  closer  stu- 1 
dy  to  the  post-war  problems  of  re¬ 
conversion  and  readjustment.  Re- 1  g^rlv 
ports  from  Washington  this  week 
indicate  that  there  will  be  a  sharp 
drop  in  war  spending  but  this  will 
be  accompanied  by  a  let-up  in  civil¬ 
ian  production  controls.  The  Chair¬ 
man  of  the  War  Production  Board 
estimates  that  W.P.B.  may  be  able 
to  release  nearly  one-third  ol  its 
controls  on  industry  in  the  next 
four  months.  The  Canadian  War¬ 
time  Industries  Control  Board  an¬ 
nounces  that  recent  changes  in  the 
war  picture  have  brought  recon¬ 
version  plans  "into  a  position  of 
real  importance”.  Assurance  is  giv¬ 
en  that  controls  will  be  removed 
once  supplies  are  adequate. 

Many  Problems  After 
Collapse  o'  Germany 

At  the  same  time  the  Chairman 
of  Canada’s  W.I.C.B.,  J.  Gerald 
Godsoe,  told  The  Toronto  Beard  of 
Trade  in  an  address  delivered  on 
Monday  that  there  was  an  erron¬ 
eous  impression  that  with  the  col¬ 
lapse  of  Germay  to  all  Intents  and 
purposes  the  war  would  be  over. 

This  was  far  from  the  truth,  he  em¬ 
phasised.  Much  would  remain  to  be 
done,  not  only  in  Europe,  nut  in 
the  Pacific,  and  these  tasks  would 
continue  to  keep  many  Canadians 
busy  on  the  lighting  front  and  on 
the  industrial  front  as  well.  Thus, 
while  some  controls  would  be  re¬ 
moved  many  would  be  continued 
and  in  some  instances  “there  might 
even  be  new  controls”.  However, 
these  tasks  should  not  call  for  the 
present  mobilization  of  manpower 
'  and  material  resources  and  over  a 
period  of  months  more  and  more 
raw  materials  would  be  finding 
their  way,  he  said,  into  the  factor¬ 
ies  which  ihake  the  articles  that 
after  five  and  a  half  years  ol  war 
we  have  been  requiring  on  the 
home  front.  The  long  range  policy 
of  the  Board,  he  indicated,  was  to 
restore  to  industry  the  freedom  of 
action  that  it  had  before  the  war. 


Total  subscriptions  for  first  two 
days  of  Sth  Victory  Loan  campaign, 
which  got  underway  on  Monday  of 
this  week,  fell  slightly  below  the 
total  for  first  2  days  ol  the  seventh 
loan  last  fall.  Subscriptions  report¬ 
ed  for  Monday  amounted  to  $67,- 
785,200  and  Tuesday’s  total  was 
reported  at  $75,066,450,  making 
an  a.ggregate  of  $142,851,750  for 
2-day  period  which  compares  with 
a  figure  of  $145,530,100  for  same 
period  of  last  campaign. 

It  is  noticeable,  however,  thatj 
number  and  volume  of  subscrip-! 
I  tions  from  corporations,  institu 


Indicate  Total  to  May  up  $9,- 
100,000  at  $100  Million 

MAY  TOTAL  LOWER 

Decline  from  May,  1944,  Due 
in  Large  Part  to  Refinancing 
of  Preferred  Stocks  and  Date 
Changes 


Postwar  Blueprint  Hakes 
Good  Reading 


Hy  E.  C.  ERTL 


Dividend  distributions  for  the, 
first  6  months  of  19  45  will  be  ap-i 
proximately  10  per  cent  in  excess 
of  the  figure  for  corresponding 
period  ol  last  year  according  to  an 
estimate  of  payments  since  begin¬ 
ning  of  the  year  made  by  The  Fin¬ 
ancial  Times.  Aggregate  disburse¬ 
ments  up  to  the  end  of  May,  ac¬ 
cording  to  the  estimate,  will  amount 
to  about  $100,100,000,  which  will 
compare  with  approximately  $91.-! 
000,000  for  the  first  5  months  of| 
:944.  ■  I 

Estimate  figures  point  to  a  de- 1 


jcline  of  about  6.3  per  cent  in  dis-| 

MOHS  MU...  corpmuLons.  ...s.uu-  . 

Hons  and  other  large  subscribers  compared  with  same  month  lasti 
IS  smaller  for  initial  days  of  pres-|  month’s  total  being  in- 

ent  campaign  than  has  been  the  87.070.232  as  compared ' 

(•ase  in  the  previous  2  or  3  loans  vm,  $7,541,937  in  Mav  1944,  a  re- 1 
I  ^'^^Mduction  of  .$471,705.  Omissions  and' 

be  I  jjgpj.gggpg  dividend  payments  foi" 


Instead  of  being  an  ;  1’^'’^  of  the  campaign  may  see  larger 
the  194.5  season  is  i  subscriptions  adding  widely  to  the 
likely  to  be  later  than  usual. 

farmers  on  the  prairies  are  not  iin-i  Objective  for  latest  loan  is  $50 
duly  worried.  It  has  been  irritat-  greater  ihan  that  for  the 

ing  not  to  have  been  able  to  getr^t^  loan,  and,  at  $1,350,000,000, 
along  with  the  seeding,  but  the  represents  the  largest  amount  ever 
cold  north  winds  which  swept  over  j  ssked  by  the  Dominion  government 
these  plains  from  ilie  Mackenzie 


individual  subscriptions  may  be 

running  ah^d  and  that  the  latter  |  comparison  with  cor¬ 

responding  month  of  last  year  are 
estimated  at  $966,030,  while  addi¬ 
tions  and  increases  in  payments 
will  total  about  $494,325.  A  sqb- 
stantial  proportion  of  the  changes 


Industry  Cannot 
Provide  Jobs  for  All 

Looking  to  the  desirability  of 
maintaining  full  employment  in  the 
post-war  period.  Industrial  leaders 
with  practical  experience  realize 
the  serious  problems  to  be  solved. 
At  the  annual  meeting  of  the  Steel 
Company  of  Canada  this  week, 
Ross  H.  McMaster,  the  newly-elect¬ 
ed  chairman  of  the  board,  empha¬ 
sized  that  the  objective  of  high  em¬ 
ployment  could  be  attained  only  by 
the  joint,  inter-dependent  efforts 
of  all  groups  and  agencies  concern 
ed  and  by  the  citizens  of  Canada  as 
a  whole.  It  was  a  mistake  to  place 
the  responsibility  upon  organized 
industry  as  less  than  thirty  per 
cent  of  gainfully  employed  Cana¬ 
dians  are  normally  engaged  in 
manufacturing.  The  remainder 
found  employment  In  agriculture, 
primary  industries  such  as  forestry 
and  fishing,  trade,  government 
agencies  and  public  services.  It  is 
thus  seen,  as  Mr.  McMaster  point¬ 
ed  out,  that  it  will  not  meet  the 
situation  to  expect  that  the  manu¬ 
facturing  industries  can  absorb  all 
those  willing  and  able  to  work. 

Bracken  Sees  Need 
For  Tsucation  Relief 

To  play  its  Important  part  in  the 
post-war  program  business 
have  to  be  freed  from  the  present 
heavy  burden  of  taxation.  On  that 
point  Progressive  Conservative 
I.eader  John  Bracken  is  in  agree¬ 
ment  with  economists,  industrlal- 
(Continued  on  Bags  4^ 


River  valley  tied  everything  up. 
Warmer  weather  has  already  been 
recorded  in  Alberta,  ho'k'ever,  and 
at  this  writing  there  is  hope  that 
work  on  the  land  will  be  underway 
!  this  week. 

With  the  acute  shortage  of  labor 
.an  early  spring  would  have  brought 
delinite  advantages.  Temperatures 
on  the  prairies  however,  ran  as 
much  as  19  degrees  lower  than  nor¬ 
mal.  High  winds,  minor  blizzards 
and  snow  kept  the  farmers  indoors, 
but  there  was  some  compensation 
in  the  way  of  increased  surface 
moisture.  Everything  is  in  readi¬ 
ness  today  however,  and  farmers 
are  eager  to  get  ahead  with  the 
big  job. 

This  year  there, will  be  many  dis¬ 
tractions  on  the  prairies,  but  the 
seeding  operations  will  not  suffer. 
The  election  campaigns  will  be  in 
progress,  a  mighty  Victory  Loan 
effort  is  scheduled  in  every  region 
of  the  West,  while  the  kaleidosco¬ 
pic  developments  on  the  war  fronts 
supply  additional  distractions.  The 
paramount  job  on  the  prairies  how¬ 
ever,  is  to  get  the  seed  in,  and  no¬ 
body  niinimizes  the  maguitiule  of 
the  task. 

Oats  Loom  .Is  I’ojiular 

For  farmers  in  the  open  prairie 
regions  wheat  will  continue  to  be 
(he  favored  crop,  but  oats  loom  up 
as  a  popular  grain  this  year,  due  to 
the  favorable  war-time  experience 
with  this  always-saleable  feed. 
Manitoba’s  38.6  bushel  average  oat 
crop  of  1943  was  sold  during  the 
past  year  at  an  average  of  52  cents 
a  bushel  at  the  local  loading  point. 
The  farmer  however,  has  received 
an  extra  six  cents  which  has  given 
him  a  gross  return  of  $22  an  acre 
for  this  crop.  It  is  an  alluring  pros¬ 
pect  for  tho.se  areas  which  normal¬ 
ly  produce  heavy  yields  of  this 
grain. 

One  of  the  large  iinplemeiit  com¬ 
panies,  for  example,  claims  that 
with  the  best  modern  t^quipmeut  a 
Western  farmer  can  produce  a 
giain  crop  with  four  hours  per 
acre  of  labor.  Provided  a  large 
acreage  is  available,  and  most 
Western  farms  have  plenty  of  land, 
and  presuming  the  machinery  is  up 
to  date,  the  present  prices  for 
course  grains  are  distinctly  attract¬ 
ive. 

While  the  hatchery  business 
(Continued  on  Page  16) 


any  borrowing  operation  The 
minimum  objective  sought  from  in¬ 
dividuals  is  $675,000,000,  an  In¬ 
crease  of  $75,000,000  over  that  set 
for  7th  loan. 


Big  7th  fioan  Total 

In  the  Seventh  Loan,  total  sales  1 
amounted  to  $1,517,000,000,  of 
which  $766,000,009  in  bonds  were 
purchased  by  individuals. 

During  the  last  few  months  in¬ 
tensive  organizational  work  has 
been  carried  out  iu  each  of  600 
loan  units  throughout  Canada,  and 
the  units  are  making  every  effort 
to  increase  the  number  of  applica¬ 
tions  for  bonds,  which  in  the 
Seventh  Loan  amounted  to  about 
3,300,000. 

Preparations  have  been  made 
for  in  even  more  intensive  pay-roll 
canvass.  Of  an  estimated  150.000 
loan  workers,  100,000  have  been 
appointed  in  Industrial  plants  to 
carry  out  the  canvass  of  employees 
designed  to  obtain  applications  for 
bonds  through  deductions  from  pay 
rolls. 

Aggregate  Over  $10  Billion 

Assuming  that  the  objective  for 
the  latest  loan  is  achieved — a  rea¬ 
sonable  assumption  on'  the  past 
record  of  war  loans  of  the  Cana¬ 
dian  governments — it  will  bring 
total  subscriptions  of  Canadians  to 
war  loans  and  Victory  loans  of¬ 
fered  by  the  federal  government 
up  to  the  amazing  total  of  more 
than  $10  billion.  Record  of  Dom- ! 

inion  war  financing  with  the  pub-1  550  Million  to  be  Spent  on  Fac- 


for  the  month,  both  upward  and* 
downward,  are  due  (o  alterations! 
in  dates  of  dividend  payments.  i 
More  than  $400,000  of  the  indi-i 
cated  oniisfiions  for  next  month  de-i 
velops  from  the  refinancing  by! 
Simpson  s  Limited  of  its  ontstand-. 
ing  preferred  stock  during  the  past* 
year.  Last  May  this  company  paid; 
on  its  former  eti  preferred  stock ; 
$182,812  in  regular  dividends  and 
extras  amounting  to  $225,000,  a 
total  of  $407,812.  Dividend  cn  new 
4  lii  per  cent  preferred  stock  will ; 
not  be  paid  until  Jtinc,  when  dis-i 
tributions  of  $126,563  will  be; 
made.  Colonial  Steamships  paid  ■ 
$90,000  in  dividends  last  .May  and; 
no  declaration  has  so  far  been! 
made  for  next  monili.  It  should  be| 
noted  however,  that  dividend  was 
i  paid  by  company  in  June  of  1943, 
which  suggests  a  June  payment 
this  year  also.  George  Weston  paid 
$21,875  on  its  former  5  per  cent! 
preferred  stock  jgst  May,  whereas 
payment,  amotiTOng  to  $39,375/ 
on  the  new  4  ’,4  per  cent  stork  of 
company  will  not  be  paid  unti! 
June  this  year.  Gold  Mining  coin- 
(Continued  on  Page  16) 


U.  S.  FIRMS  PUN 
BRANCHPLANTSIN 
MONTREAL  AREA 


lie  from  beginning  of  war  up  to 
end  of  7th  Victory  Loan  campaign 
is  as  follows: 

Seventh  Victory, 

1944  .  1,300,00(1,000 

Sixth  Victor/, 

1944  . 

1  ifth  Victory, 

1943  . 

Fourth  Victory, 

1943  . 

Third  Victory. 

1942  . 

Second  Victory, 

1942  . 


First  Victory, 

1941  . 

Second  War 
Ix>an,  1910  .. 
Fi  rst  Wa  r 
Loan,  1940  . . 


Terms 


1,200,000.000 
1,200,000,000 
1,110,000,000 
750,000,000 
600,000,000 
600,000,000 
300,000,000 
200,000,000 
of  Loan 


1,517,000,000 

1.407.576.6.50 

1.374.992.2.50 
1,308,716,650 

991,389,050 

843,127,900 

730,376,250 

.321,94.5,700 

250,000,000 


tory  Construction  in 
Early  Post-war 


VARIED  OUTPUT  SEEN 


ASBESTOS  CORP’N 
EARNINGS  EXPAND 


Shipments  and  Profits  Up  Ma¬ 
terially  First  1945  Quarter 
President  Says 


Shipments  and  net  profits  of  As¬ 
bestos  Corp’n.  Ltd.,  in  first  quarter 
of  1945  showed  a  considerable  in¬ 
crease  over  corresponding  period 
of  last  year,  R.  W.  Steele,  presi¬ 
dent  and  managing  director,  told 
shareholders  at  annual  meeting 

held  in  Montreal  this  week.  Im-jjjjg  announcement,  Mr.  Ilsley  said: 
provement  m  business  was  attri-  increasing  the  over-all  ob- 

buted  to  reopening  ot  markets  In ,  jgetive  and  more  particularly  the 

'  ®'’J®ctlve  for  Individuals,  we  are 
«  «  facing  the  realities  of  Canada’s 

financial  requirements.  Even 


Official  announcement  of  the 
floating  C'f  the  latest  loan  was 
made  on  March  21st  by  Hon.  J.  L. 
Ilsley,  Minister  of  Finance.  Issue 
will  be  in  two  maturities,  one  to 
mature  in  18  years  and  five  months 
and  the  other  in  four  years  and 
six  months. 

The  long-term  issue,  bearing  In¬ 
terest  at  three  per  cent,  will  mature 
at  100  Oct.  1,  1963,  and  will  be 
callable  in  or  after  1959.  The 
shorter  issue,  bearing  interest  at 
1%  per  cent,  will  mature  at  100 
Nov.  1,  1949,  but  will  be  non-call- 
abie  before  maturity. 

Both  issues  will  be  dated  May  1, 
1945,  and  will  be  Issued  at  100. 
The  first  interest  coupon  on  the 
three-per-cent  issue  will  be  for  five 
months  and  succeeding  coupons 
will  then  fall  due  semi-annually 
Oct.  and  April  1, 

Facing  Realities 

In  a  statement 


accompanying 


have  already  been  made  to  these 
countries. 

In  the  matter  of  post-war  pros¬ 
pects.  .Mr.  Steele  aaid  he  xvas  op¬ 
timistic  tliat  demand  for  asbestos 

would  continue  at  a  high  level  ■  requirements  for  the 

There  was  a  considerable  lag  in  I 
.supplies  in  building  trades  in  the 


should  there  be  near-term  peace 
on  the  European  battlefronts,  our 
expenditures  and  consequently  our 


impending- fiscal  year  will  continue  | 

U.S.  however.  Shipments  to  Ger-j  j  which  Canada  possessed  for  the  for¬ 
mally  and  Japan,  considerable  he- 1  ®  fnr  1 

fore  the  war,  are  not  likely  to  iu®  course  the  immense  volume 

resumed  for  a  long  time.  Moreover  I  -fnfnn/nio  anil  I  ^  natural  resources  still  largely 

such  countries  as  Czechoslovakia,  |  !  unexploited.  In  this  connection,  he 

'of  our  armed  forces  through  the  accomplished 


A  tremendous  backlog  of  unfilled 
orders,  representing  large-scale 
ciiilian  needs  denied  by  wartime 
conditions,  combined  with  a  desire 
on  the  part  of  United  States  iiianii. 
facturers  to  protect  themselves  by 
diversified  investments,  was  cited 
by  Valmore  Gratton,  director  ot  the 
Montreal  Economic  and  'Tourist  De¬ 
velopment  Bureau,  as  one  of  the 
main  factors  which  lately  has  led 
so  many  I'.S.  firms  to  establish 
branch  plants  in  Montreal. 

With  no  natural  division  separ¬ 
ating  Canada  and  the  United  States, 
continued  Mr.  Gratton,  it  was  but 
logical  that  manufacturers  south  of 
the  boundary  line  should  turn  their 
eyes  towards  the  Dominion  as  a 
normal  extension  of  their  own  do¬ 
mestic  market.  Construction  of 
plants  in  Montreal  alone  by  these 
U.S.  concerns,  he  said,  would  give 
local  building  trades  some  $50,- 
000,000  of  business  in  the  imme¬ 
diate  postwar  years. 

Wide  Range  of  Products 

Mr.'^ratton  s  analysis  of  inquir¬ 
ies  from  more  than  50  United 
States  firms  in  recent  months,  who 
have  indicated  their  desire  to  locate 
in  the  Montreal  area  after  the  war, 
shows  the  following  distribution  by 
products:  , 

Metals,  14;  textiles,  10;  chemi¬ 
cals,  4;  paper  making,  4;  food  pro. 
cessing.  4;  plastics,  2;  wood  pro¬ 
ducts,  1;  miscellaneous,  14. 

The  policy  of  decentralization 
now  under  way  by  U.S.  manufac¬ 
turers  seeking  to  avoid  being 
caught  with  ‘‘all  their  eggs  in  one 
basket,”  declared  the  Bureau  head, 
would  make  tor  a  >ast  concentra¬ 
tion  of  industry  never  before 
visualized  in  Montreal. 

One  of  the  great  attractions 


countries 

Hungary,  Poland  and  Austria  are.  . 

I  likely  to  come  under  the  Russian 

"‘“Sphere  of  influence  and  get  their  d®>nobi  izatipn  and  rehab  litation. 
ashestoR  supplies  trom  U.S.b.R. 

On  the  other  hand,  he  stated, 
there  was  an  increase  in  produc¬ 
tion  of  asbestos  products  in  South  I 


'Then,  too,  there  will  be  the  sub 
stantial  costs  of  ciir  participation 
in  the  Pacific  war.” 

In  launching  the  loan,  Graham 


during  the  war  by  Canadians  had 
proved  a  revelation  of  what  could 
be  done  with  such  a  wealth  of  na- 
(Continued  on  Page  16) 


America.  Australia  and  New  Zea-jF,  lowers.  Governor  ‘h®  0®"^ 
land,  providing  a  market  for  ex-  Canada  and  geneial  chairman 


port. 


(Continued  on  Page  4) 


THE  conference  at  Sail  Fran¬ 
cisco  is  now  underway.  Repre¬ 
sented  by  a  coat  of  arms  showing 
a  pair  of  crossed  fingers  ram¬ 
pant  in  a  blue  field  of  haze,  the 
leaders  ot  a  multitude  of  nations 
and  peoples  are  meeting  to  try 
and  find  a  way  out  of  our  inher¬ 
ited  and  congenital  nastiness  to 
each  other.  The  least  we  can  do 
is  to  leave  them  work  in  peace 
and  to  say  the  occasional,  unac¬ 
customed  prayer  for  their  suc¬ 
cess.  There  is  no  use  now  to 
complain  about  shortcomings 
which  may  never  be  there;  nor 
to  praise  some(hin.g,  the  charac¬ 
ter  of  which  we  do  not  yet  know. 
The  fact  that  the  effort  is  made 
luust,  for  the  moment,  set  the 
tone  of  our  thou,i;hts. 

Beside.-/,  there  are  some  items 
closer  home  which  also  demand 
attention  and  which  might  well 
be  discussed  wben  the  country  is 
weighing  the  advantages  or  dis¬ 
advantages  of  a  new  government, 
soon  to  be  chosen  from  among 
those  wlio  think  they  have  done 
well  and  from  those  who  think 
they  can  do  better. 

Canada  is  now  in  possession  of 
an  economic  plan,  of  a  set  of 
jirinciples  incorporated  in  the 
Government’s  "White  Paper  and 
which  is  purported  to  give  us 
some  idea  as  to  post-war  em¬ 
ployment  and  income  conditions. 
'This  is,  to  all  Intents  and  pur¬ 
poses,  the  only  economic  plan 
yet  presented  to  Canadians  by 
any  political  group  seeking 
power  and  as  suen  deserves  a 
good  deal  of  study.  It  is  a  sin¬ 
gularly  poor  comment  on  what 
goes  for  politics  in  this  Canada 
of  onrs,  that  here,  less  than  two 
moiitho  before  the  national  elec¬ 
tion,  only  one  of  the  major  par¬ 
ties  has  found  it  necessary  to 
tell  something  about  future  plans. 
To  be  sure,  we  have  the  socialist 
program  of  the  C.C.F.,  but  for  a 
variety  of  reasons,  most  of  tlicm 
inherent  in  the  C.C.F.  itself,  it 
can  be  dismissed  for  the  time 
being:  besides  it  docs  have  a 
tendency  to  change  every  now 
and  agian.  depending  on  whether 
the  farmer  or  the  labor  vote  Is 
being  sought. 

>(•  *  * 

The  White  Paper,  outlining 
broad  principles  and  giving  some 
explicit  directions  at  once  pre¬ 
sents  some  challenges,  some  dis¬ 
putable  facts  and  some  very  ex¬ 
cellent' hints.  It  is  a  good  pro¬ 
gram  to  adliere  to.  if  that  Is 
found  possible:  and  a  difficult 
one  to  retreat  from,  if  that 
should  be  found  necessary.  It  is 
to  date  the  only  thing  Canadians 
have  to  go  on,  ;f  they  do  not 
care  for  Socialism  of  the  C.C.F. 
or  the  somewhat  esoteric  teach¬ 
ings  of  the  Social  Credit  move¬ 
ment  and  party.  The  fact  that 
other  groups  iiave  not  yet  gone 
beyond  the  framing  of  call  words 
or  slogans:  the  fact  that  some  of 
Canada's  political  aspirants 
wquld  still  prefer  to  fight  the 
election  on  Hie  basis  of  the  past 
five  years  of  war,  rather  than 
on  the  next  five  years  of  probable 
Iieace  goes  to  confuse  much  more 
Ulan  is  necessary  just  now.  Peo¬ 
ple  are  bewildered  enough  as  it  is. 

«  V  ¥ 

Now,  without  discussing  the 
merits  of  (he  White  Paper,  mer¬ 
its  which  are  rather  obvious  to 
anyone  who  can  read,  this  space 
would  ju.it  discuss  some  of  the 
filings  that  are  expressed  with¬ 
out  actually  being  mentioned. 
Rather,  they  are  deductions  that 
can  be  drawn  from  the  experi¬ 
ences  and  ideas  that  went  into 
the  White  Paper  in  the  first 
place. 

Tlie  first  one  is  the  number  of 
jolis  that  is  to  be  made  available 
to  Canadians.  Approximately  4.6 
millious  are  lo  be  engaged  in  one 
form  of  employment  or  another. 
This,  for  a  country  ot  aiiout 
eleven  million  people  is  as  stag¬ 
gering  ii  number  of  workers  as 
.sixty  millions  would  be  iu  the 
United  States. 

it  confirms  one  thing  aboie 
all  others.  The  people' of  this  con¬ 
tinent  are  getting  older  and 
older,  statistically  speaking. 
’Time  was,  during  the  growing, 
enthusiastic  days  of  national 
youth  when  a  much  larger  per¬ 
centage  or  citizens  were  engaged 
in  growing  up,  or  in  being  babied, 
than  is  indicated  in  this  figure. 
For  we  must  assume  that  the 
vast  number  of  women  now  en¬ 
gaged  haphazardly  in  industrial 
employment  of  one  kind  or  an¬ 
other  is  expected  to  return  to 
wherever  they  came  from,  being 
the  bosom  of  a  family  or  the 
hearth  of  their  own  homes.  Yet, 
to  put  the  minimum  of  our  em¬ 
ployed  citizens  at  almost  half  of 
the  total,  counting  the  aged,  in¬ 
firm  and  independent  ones,  and 
to  furtner  put  the  number  of  wo¬ 
men  not  employed  outside  their 
homes  as  at  least  half  of  our  fe¬ 
male  population,,  leads  only  to 
the  conclusion  that  an  increasing 
number  of  Canadians  are  get¬ 
ting  into  the  class  where  they 
are  old  enough  to  work,  while  a 
steadily  decreasing  percentage 
of  our  citizens  are  in  the  youth¬ 
ful  stage  that  is  presumably  pro¬ 
tected  by  child  labor  laws. 

Let  us  not  blame  the  White 
Paper  for  that.  It  only  draws 
the  consequences  from  existing 
iacis.  It  draws  the  consequences 
from  our  population  statistics 
whicii  show  that  Canadians  refuse 
to  fill  their  country  with  their 
own  oftiprine,  relying  on  the 
hope  for  outside  pro.^surn  to  fill 
the  gaps  for  them.  Perhaps  the 


baby  bonus  will  change  that.  It 
would  prove  to  be  a  very  indirect 
way  of  bringing  Canadians  back 
to  a  realization  that  their  na- 
lioiidl  history  will  not  he  writ¬ 
ten  on  the  strength  of  tlieir  jires- 
ent  day  material  weight,  but  only 
on  the  strength  of  their  future 
vitality. 

TheU’nited  Stales  program  of 
sixty  million  jobs,  now  under 
heavy  weather  and  probably  for¬ 
gotten  in  a  year's  time,  is  cut 
closely  to  the  same  pattern  as 
that  which  is  reiircsentcJ  in  Can- 
(Contintied  on  page  12 » 


STELCO  BUSINESS 
HOLDS  FIRM  FOR 
1st  QUARTER  1945 

Ingot  Tonnage  1940-44  Equals 
Average  of  14  Pre-War 
Years 

HILTON  NEW  PRESIDENT 


iB.C.  POWER  DENIED 
IMPORT  OF  POWER 
FROM  THE  STATES 


Former  Vice-President  lakes 
Place  of  Ross  H.  McMaster, 
Who  Becomes  Chairman  of 
Board 


Plea  for  Purchase  from  Ban- 
nerville  Power  Authority 
Refused  by  B.C.  Gov’t. 


!  JURISDICTION  QUESTION 


!  Special  Correspondence 

!  Vancouver — Application  of  the 
j  B.C.  Electric  Railway  (B.C.  Power 
Corporation)  lo  import  a  large 
block  of  power  from  the  Bonne¬ 
ville  Power  Authority  in  the  adja¬ 
cent  state  of  Washington  at  $17.50 
!  per  kilowatt  year  has  not  been  ap- 
!  proved 
nient. 

!  It  was  indicated  that  the  govern- 
I  ment  takes  the  position  that  Bri¬ 
tish  Columbia  power  should  be  de- 
i  veloped  for  British  Columliia  users 
and  that  they  should  not  be  depen- 
j  dent  on  power  devellped  outside 
!  the  country  and  which  might  be 
;  shut  off  at  any  critical  moment. 

The  government’s  feeling,  it  is 
I  understood,  is  that  large-scale  im- 
I  portation  of  Bonneville  power 
*  would  work  to  postpone  dev.elop- 
;  ment  of  British  Columbia  power 
1  sites  and  this  deprive  the  province 
of  capital  expansion  and  employ¬ 
ment  that  would  naturally  accrue 
from  the  increasing  demand  for 
power  for  commercial  and  indus¬ 
trial  undertakings  in  the  province. 

B.C.  Electric  officials  have  dis¬ 
cussed  their  application  for  the  im¬ 
portation  of  Bonneville  power  with 
the  provincial  public  utilities  coni- 
niissioti  as  well  as  with  members  of 
the  government. 

It  is  not  quite  clear  yet  whether 
official  sanction  of  import  is  essen¬ 
tial  for  the  company  to  obtain  or 
whether  the  power  lo  grant  lies 
wholly  with  the  federal  govern¬ 
ment.  However,  the  company  made 
application  to  the  provincial  author¬ 
ities  in  order  to  strengthen  Its  po¬ 
sition,  • 

Arose  From  Mater  Shortage 

The  power  import  issue  first 
came  to  the  fore  during  the  earlier 
part  of  last  year  when,  liecause  of 
water  shortage  in  British  Columbia, 
it  became  necessary  for  the,  B.C. 
Electric  lo  seek  outside  supplies  of 
power.  Wartime  conditions  did  not 
make  roinpletion  of  the  company’s 
facilities  at  Bridge  River  feasible 
at  that  time,  and  the  high  cost  of 
construction  and  shortage  of  labor 
are  still  serious  obstacles  to  this 
expansion. 

Negotiations  were  opened  on 
May  4,  1944,  by  President  M*.  G. 
Mttrrin  on  behalf  of  B.C.  Power  af¬ 
ter  it  was  learned  that  the  Bonne¬ 
ville  Power  Administration  had  sur¬ 
plus  power  available  for  export. 
The  company  claims  it  was  then  as¬ 
sured  by  the  nrovincial  government 
that  approval  would  be  given  sub¬ 
ject  to  a  cancellation  clause  lo  be 
effective  at  the  end  of  any  year. 

'The  negotiations  had  been  car- 
(Contlnued  on  Page  4) 


Recent  government  policies  in  the 
inatHr  of  d“preciation  and  in  plans 
of  the  new  Department  of  Recon¬ 
struction  will  enable  The  Steel  Co. 
of  Canada  Ltd.  to  go  ahead  with 
its  post-war  expansion  plans,  Rosb 
H.  Mc.Master,  president  of  com¬ 
pany  fold  shareholders  at  annual 
meeting  lield  in  Hamilton  this 
week.  Furtlicr  diver.sity  of  products 
and  reduction  in  •’osts,  he  said,  will 
accrue  from  plans  now  under  con- 
•sideration. 

At  the  meeting  Mr.  McMaster 
was  elected  chairman  of  Hie  hoard 
and  H.  G.  Hilton,  formerly  execu¬ 
tive  vice-president  of  company  suc¬ 
ceeded  him  as  president.  In  his  ad¬ 
dress  to  the  meeting  Mr.  McMas¬ 
ter  said  in  part: 

'The  new  records  established 
during  the  past  year  reflect  great 
credit  upon  the  entire  organization. 
'To  set  up  new  high  marks  for  both 
steel  production  and  dollar  sales 
in  the  fifth  year  of  the  war,  and 
in  spite  of  a  continuous  lalior  short¬ 
age,  are  achievements  made  pos¬ 
sible  only  by  excellent  teamwork. 

War  'i'ears'  Tonnage 


"it  will  interest  you  to  know, 
by  the  provincial  govern- 1  Hiat  over  tliese  past  five  years  of 
war,  19  40  to  1  94  4  inclusive,  your 
Company's  steel  production,  meas¬ 
ured  in  tons  of  ingots,  was  almost 
identical  with  the  total  for  the 
fourteen  previous  years,  1926  to 
1939  inclusive.  The  comparison  fur¬ 
nishes  evidence  of  the  great  expan¬ 
sion  w'hicli  has  lieen  caused  by  the 
extremely  heavy  war  demand,  anJ 
of  Hie  loyal  spirit  which  has  in¬ 
spired  employees  of  all  ranks. 

■‘As  an  example  ot  the  ‘continu¬ 
ous  operations’  referred  to  in  the 
Directors’  Report,  the  record  of  the 
Blooming  Mill  deserves  special 
mention.  Over  a  consecutive  period 
of  1.338  days  this  mill  operated 
95.5%  of  the  total  possible  hours, 
counting  days,  nights,  Sundays  and 
holidays,  or  wiHi  an  average  loss  of 
time  for  minor  repairs,  roll 
changes,  etc.,  of  practically  onlj 
one  hour  out  of  every  day. 

Satisfactory  progress  in  the  in- 
Ptallalion  of  a  new  hot  strip  mill 
was  reported  by  the  retiring  presi¬ 
dent,  who  also  expressed  the  hope 
Hiat  early  cutbacks  in  war  orders 
might  release  shop  capacity  for  the 
(ompletion  of  cold  reducing  mills. 
These  plant  expansions,  he  eaid. 
would  provide  more  tonnage,  bet¬ 
ter  quality,  lower  costs  and  most 
iiiodern  er|uii>ineiit  for  production 
of  both  hot  and  cold  rolled  sheets 
and  tin  plate. 

“Furtlier  pl.uis  to  diversity  the 
[  range  of  products  as  well  as  to 
lower  co.sts  are  being  studied.' 
eontinued  Mr.  Mc.Master.  "These 
plans  will  be  proceeded  with  as 
post-war  developments  promise  an 
ability  to  seenre  a  satisfactory  re- 
trrn  upon  the  n  >w  investment.  In 
tills  connection  onconragenieiit  may 
be  taken  from  (be  government  en- 
I'.ctnient.  recently  passed,  which  al¬ 
lows  additional  depieciatlon  deduc¬ 
tions  as  a  nieaas  of  stimulating 
new  construction.  A  later  'White 
Baper,  regarding  plans  of  the  Re¬ 
construction  Department,  give- 
hopes  of  the  removal  of  some  01 
Hic  obstacles  wlii-  h  now  deter  new 
I'lidertakings.  It  should,  be  realized 
Hat  (’anada  reiniires  to  impoi- 
many  types  of  special  machinery. 
On  such  equipment,  not  ohtainabi" 
in  this  country,  a  duty  of  10%  is 
levied,  and  In  addition  a  war  ex- 
clianpe  tax  of  lo%  and  a  sales  ta' 
of  8%,  making  a  combined  import 
in  Canadian  currency  of  over  30%, 
Considering  that  the  go\ernment 
takes  in  taxes  a  ininimiiiii  of  40'' 
as  its  share  of  industrial  profits, 
these  important  additions*  to  the 
Initial  cost  of  new  equipment  can¬ 
not  avoid  having  a  discouraging  ef¬ 
fect.  'riie  promise  of  future  rcllet 
in  Hie  form  of  additional  depre- 

_  I  ciation,  can  hardly  lie  expected  li 

Net  for  First  3  Months  Slightly  |  increases  in  the  o: 

Ahead  of  Last  Year  Despite  | 


SHAWINIGAN  NET 
QUARTER  STEADY 


Drop  in  Revenues 


The  Shawinigan  M’ater  and 
Power  Co.  reports  for  quarter  end¬ 
ed  March  31st  a  decline  of  approxi¬ 
mately  15  per  cent  in  gross  reve¬ 
nue  as  compared  with  correspond¬ 
ing  period  of  last  year.  Drop  in 
revenues,  however,  was  more  than 
offset  by  a  reduction  in  cost  of 
purchased  power  and  in  provision 
for  income  and  excess  profits  taxes, 
with  the  result  that  net  earnings 
for  the  first  quarter  of  current 
year  were  slightly  in  excess  of  those 
for  same  period  ot  19  4  4  at  the 
equivalent  of  about  26  la  cents  a 
share  on  outstanding  capital  stock 
of  the  company. 

Gross  revenue  for  .period  under 
review  at  $5,419,532  was  $891,928 
lower  than  figure  for  first  3  months 
of  last  year,  while  operating  and 
other  expenses,  which  amounted  to 
$2,596,758  showed  a  reduction  of 
$398,082  mainly  due  to  lower  ex¬ 
penditure  for  power  purchased. 
Fixed  cliarges  including  exchange 
were  $31,465  le-s  at  $S99,5:'C. 

After  making  provision  c.-f  $750,- 
000  for  depreciation,  the  same  as 
in  the  previous  year,  and  $593,- 
626  for  income  and  excess  profits 
taxes,  as  against  $1,058,293.  net 
earnings  amounted  lo  $579,613  as 
compared  with  $577,326  reported 
for  initial  quarter  of  1941. 


Post-War  Kcailjustiiients 

"In  Hie  perio  1  .jf  reconstructii; 
fi  Bowing  (he  war,  manufacturii; 
industry  will  be  faced  with  tli 
need  of  adjusting  itself  to  new  con¬ 
ditions  and  new  costs  and  prices. 
The  circumstances  will  wrarant,  on 
the  part  of  the  government,  a  sym¬ 
pathetic  consideration  ot  the  prob 
lems  presented  so  *hat  investmen 
ill  new  enterprise  may  be  mad 
with  the  fullest  possible  coiifidenci 
Hopes  for  the  future  detpend  large¬ 
ly  upon  the  practical  means  of  re¬ 
ducing  costs  by  the  use  of  the  mos. 
efiicient  tools  procurable.  Based  on 
(he  higher  wage  scales  in  effect 
today,  the  increased  cost  of  new 
conslruction  may  easily  deter  new 
riant  expenditures  unless  encour¬ 
aged  to  the  fullest  possible  extent 
by  government  policies  intended  to 
stimulate  new  ventures  and  the  ex¬ 
pansion  of  existing  business. 

“Unfavorable  comparisons  are 
frequently  made  between  prices  in 
Canada  and  elsewhere,  unmindful 
of  Hie  basic  fact  that  producers  in 
this  country  are  called  upon  to  ab¬ 
sorb  higher  taxor,  and  dssume  the 
effects  of  higher  costs  of  plant  and 
equipment,  due  to  the  additional 
burdens  our  system  of  taxation  im¬ 
poses  upon  Canadian  costs  and 
pi  ices.  These  circumstances  should 
be  taken  into  consideration  as  well 
(Continued  on  Page  10) 
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i  IlfflAAT  nPnAn*r  “  popular  but  It  is  not  a  strong  ar-l 
IIA  W\|||V  kR  KIIk  I  gument  for  public  ownership  for 
Vn  ft  h/Vif  ImlJA  via  1  the  levies  of  Ottawa  will  have  to  be 

DFAI  S  WITH  NS  ^Th^repor^g^e^o^to  say;  “They 

I/JUxaUlJ  ft  1 1 II  llclj*  were  not  unmindful  of  the  fact 
______  — ^  the  utilities  of  Halifax  were 

Nh  H  llx  Mlllr  H  1/  publicly  owned,  like  those  in  the 

if  IjJjJ/lJ  f  vlV  T  V  If  CllV  eity  of  Toronto,  the  company  which 

provided  them  with  service  would 

-  not  be  compelled  to  forward  such 

Admitted  that  Public  Ownership  substantial  sums  to  the  federal 


JO  A  Million  CAMAOIAHS 


CAN.  SHIPBUILDING 
HAS  ACTIVE  YEAR 


Bank  or  Montreal 

** working  with  Canadians  in  every  walk  of  life  since  1817” 

Farm  Woodlots  Important 
War  Production  Program 


Do«.  No.  R^„i«  Fdr  R- 

turn  on  Investment  the  much  larger  income.” 

Distribution  Problem 

PRIVATE  SYSTEMS  TAXED  The  report  continued  that  ex-| 

_  tension  of  public  ownership  will  be 

Special  Correspondence  required  not  merely  by  the  needs 

Halifax. — In  the  Dawson  report  of  rural  electrification  but  by  those 
on  economic  conditions  in  this  prov-  of  integrating  the  general  system 
ince  which  was  tabled  in  the  Legis-  of  electric  supply  within  the  prov- 
lature,  a  special  electric  survey,  in/e  adding  that  there  is  a  need 
made  by  Prof.  Alexander  Brady,  for  the  absorption  of  small  and 
Ph.D.,  Professor  of  Political  Econ-  isolated  units  into  larger  systems, 
omy.  University  of  Toronto,  en-  It  continued  that  sparse  population 
dorses  and  advocates  public  owner-  and  absence  of  highly  developed 
ship  of  electric  power  generating  industry  kept  power  consumption 
and  distributing  facilities  in  Nova  at  a  low  level  and  prices  high.  He 
•Scotia.  He  says  that,  as  principal  said  that  average  domestic  price 
instrument  of  public  ownership,  the  in  Nova  Scotia  is  4.34  cents  per 
Nova  Scotia  Power  Commission  k.w.h.,  as  compared  with  1.04  in 
should  give  the  lead.  He  recom-  Manitoba  and  a  Canadian  average 
mended  acquisition  of  some  muni-  of  1.91  cents.  Therefore,  aggressive 
clpally-owned  and  privately-owned  measures  should  be  adopted  to  in¬ 
utilities  included  in  which  are  two  crease  per  capita  consumption  and 
subsidiaries  of  the  Nova  Scotia  thus  cut  costs. 


Light  and  Power  Company. 


Ottawa — The  use  of  the  pro¬ 
ducts  of  Canadian  forests  and 
farmers’  woodlots  for  direct  war 
purposes  may  be  less  obvious  than 
in  some  other  cases  but  they  are 
many  and  varied  according  to  Dom¬ 
inion  Department  of  Agriculture. 

Woodpulp  alone  is  used  exten¬ 
sively  in  the  production  of  high 
explosives,  such  as  cordite  and  gun 
cotton,  replacing  cotton  linters  at 
about  half  the  cost.  From  the  same 
wood,  cellulose  surgical  dressings 
and  hospital  wadding  are  made  to 
heal  the  wounds  of  soldiers. 

The  so-called  “dissolving”  pulps 
are  also  transformed  into  rayon, 
eelauese,  cellophane,  and  pulp- 
based  plastics,  from  which  are  pro¬ 
duced  synthetic  yarns  for  tires  and 
parachutes,  gas-impervious  cloth¬ 
ing,  impervious  wrappings  for  per¬ 
ishable  drugs,  chemicals  and  food, 
housings  for  radio  aircraft,  artil¬ 
lery  and  naval  instruments,  and 
other  articles,  replacing  cotton, 
siik  and  metals. 

Paperboard  is  used  in  contain¬ 
ers  for  shell-cases,  ammunition, 
gun  barrels,  machine  parts,  blood 
plasma,  food  and  medical  supplies, 
in  place  of  metal  and  wood.  Build¬ 
ing  board  or  wallboard  replaces  | 
lumber  in  the  construction  of  f>ar-  j 
racks,  hospitals  and  other  temper-  i 
ary  buildings,  and  for  the  finishing  I 


of  ships,  ambulances,  and  aircraft. 

Certain  paper  products  are  com¬ 
ponent  parts  of  sea  and  land  mines, 
of  radio  equipment,  of  shells  and 
other  weapons  of  w’ar.  Multi-wall 
draft  paper  sacks  have  replaced 
jute  sacks  to  some  extent.  It  takes 
three  acres  of  blueprint  paper  to 
put  into  production  a  single  bomber 
type  of  aircraft,  and  the  armed 
forces  and  the  munition  industries 
require  much  paper  for  adminis¬ 
trative  use. 

Shawinigan  Adds  To 

Organization  In  U.K. 

Consistant  with  its  efforts  to  pro- 
more  industrial  development  in  the 
territory  it  serves,  the  Shawinigan 
Water  and  Power  Company  is  ar¬ 
ranging  immediately  to  increase  its 
office  facilities  and  its  personnel 
in  London,  Eng.,  for  drawing  the 
attention  of  British  and  European 
industrialists  to  the  many  advan¬ 
tages  which  are  available  in  the 
Province  of  Quebec  for  the  estab¬ 
lishment  of  branch  plants  in  Cana¬ 
da. 

Col.  J.  K.  Wilson,  M.C.,  commer¬ 
cial  manager  of  the  company,  is 
leaving  shortly  for  Britain  to  super¬ 
vise  the  new  activities  of  the  com¬ 
pany  in  London. 


war  by  the  mounting  volume  of  fed¬ 
eral  taxation.” 

Added  Weight  of  Ta.\es 


The  report  also  said  that  steady 
consolidation  of  the  more  than  25 
small  and  isolated  power  enter- 


The  report  continued:  “The  add-  prises  would  prove  to  be  imperative 
ed  weight  of  total  taxes  is  lllustra-  in  the  future  if  the  power  Industry 
ted  in  the  payment  by  the  Nova  is  to  play  its  part  in  making  possi- 
Scotla  Light  and  Power  Company,  ble  a  more  intense  industrial  life, 
and  its  subsidiaries,  of  $1,662,710  Pointing  out  that  the  bulk  of 


Scotia  Light  and  Power  Company,  ble  a  more  intense  industrial  life, 
and  its  subsidiaries,  of  $1,662,710  Pointing  out  that  the  bulk  of 
in  1943  in  contrast  to  $353,000  in  power,  now,  is  used  by  the  wood 
1939.  Federal  income  and  excess  and  paper  industry,  the  report  con- 
profits  taxes  levied  on  the  Nova  tinues  that  the  urgent  need  is  to 
Scotia  Light  and  Power  Company,  stimulate  consumption  in  agricul- 
apart  from  its  subsidiaries,  amoun-  tural  and  smaller  secondary  indus- 
ted  in  1943  to  $1,041,866,  a  sum  tries  in  semi-rural  communities 
greatly  in  excess  of  taxes  for  all  while  rural  electrification  is  neces- 
the  companies  within  this  system  sary  to  destroy  an  unwholesome 
in  1939.  Such  formidable  Increase  disparity  in  social  standard  between 
cut  deeply  into  net  earnings  and  the  country  and  town. 

profits  available  for  dividends. - - 

Some  civic  leader  in  Halifax  con-  AMR  17  ADNTM/^C 
sidered  that  the  federal  income  tax,  I,  K  r./l  K  fv  I  |T|i  A 
excess  profit  tax.  and  the  sales  tax  • 

on  bills  affected  seriously  not  mere-  |\A117M  AAA  UIAAII 
ly  the  shareholders  of  the  Nova  IlllWra  pIIh  |f|/ln|  H 
Scotia  Light  and  Power  Company  ft  If  *  Vll  ITliWVll 

but  the  many  consumers  of  the  city  _ 

whose  rates  with  the  vast  increase  aaa  c  _ 

in  business  might  otherwise  have  $392,000  from  March, 

been  cut.”  1944,  Adding  to  Cumulative 

The  report  adds:  “This  may  be  1945  Reduction 


C-l-L  GROWS  BECAUSE 
CANADA  NEEDS  _ 
CHEMICALS 


Tjidustry  in  Canada  had  a  lot 
of  growing  pains  between  1915 
and  1939.  That  was  a  busy 
quarter-century.  During  that 
period  we  were  building  the 
industrial  structure  and  acquir¬ 
ing  the  * 'know-how"  of  making 
things  that  serve  the  nation. 


We//,  you  say,  what  has  that  to  do  witfi  Chemistry?  Just  this  —  that 
Chemistry  produces  things  like  chlorine  and  sulphuric  acid  and  synthetic 
ammonia  —  things  that  other  manufacturers  simply  must  have  as  ingredients 
of  manufacture. 


e  For  example:  The  value  of  newsprint 
■  *  produced  in  Canada  was  more  than  trebled 
between  1915  and  1939.  The  makers  of  news¬ 
print  —  which  is  one  of  Canada's  major 
industries  —  needed  chlorine  in  order  to  bleach 
the  pulp  to  produce  white  paper.  C-I-L  makes 
the  chlorine  from  salt  brine. 


2  Another:  Production  of  textile  materials  in 
•  Canada  had  grovra  by  1939  to  almost  12% 
ef  the  total  volume  of  Canadian  manufactured 
goods.  C-I-L  produced  the  chlorine  for  bleach¬ 
ing  processes,  dyestuffs  needed  to  give  colour- 
fast  shades  and  the  caustic  soda  needed 
In  the  making  of  rayon. 


-1227^  O 


And  then  Automobiles:  89,944  motor 
vehicles  in  Canada  in  1915  jumped  to 
1,439,245  in  1939.  C-I-L  introduced  the  “Duco" 
and  "Dulux"  finishes  that  helped  bring  costs 
and  prices  down,  by  cutting  finishing  time  from 
24  days  to  4  hours.  Other  chemicals,  helped  to 
put  10  times  more  mileage  into  tires,’  and  anti¬ 
oxidants  put  more  power  into  gasolinel 


Chemistry  is  the  hard-working,  hired  man  of  indush^;  helping  industries 
to  grow  and  provide  more  jobs;  helping  to  create  national  wealth;  helping  to 
make  better  things  for  better  living. 

CAN^IAN  INDUSTRIES  LIMITED 


1944,  Adding  to  Cumulative 
1945  Reduction 

Operating  revenues  of  the  Cana¬ 
dian  National  Railways  system,  all- 
imlusive,  for  the  month  of  March 
amounted  to  $37,046,000.  Operat¬ 
ing  expenses  totalled  $29,318,000 
and  net  revenue  was  $7,728,000.  In 
March.  1944,  revenues  were  $37.- 
858,000;  expenses,  $29,738,000, 
and  net  revenue  $8,120,000. 

For  the  first  three  months  of  this 
year,  operating  revenues  were 
$100,843,009;  operating  expenses, 
$86,165,000  and  net  revenue,  $14,- 
678,000.  The  comparative  figures 
for  last  year  are:  revenues,  $104,- 
828,000;  expenses,  $86,136,000, 
and  net  revenue,  $18,692,000.  The 
summary  follows: 

Month  •’{  March 
lU4,i  1941 

s  ?  * 

oper,  iiev.  a'.sis.iHKi  sia.omtN 

Op.  Exp.  ,  3't,31S,000  28,7.T8,0()IJ 

Net  Rev.  7,7:18,9(1(1  8,1‘2(I,(I(I0 

Af;KreK.->te  to  March  Slat 
i:o;>  1944 

Op.  Rev.  ion.si:f.nno  104,828,000  3,98.s,o(i(»\ 
Op.  Rev.  8().’^,()00  86,i:)6.U00  29,900 

Net  Rev.  14,878,000  18,892,000  4,014, OOUx 

X — Uenease. 


Prospects  Favorable 

Quebec  Central  RIy. 

Traffic  and  operating  results  for  I 
year  1944  were  reviewed  at  annual 
meeting  of  the  Quebec  Central 
Railway  Co.  Traffic  prospects  for 
current  year  were  considered  en¬ 
couraging  and  industrial  conditions 
in  the  territory  served  to  be  excel- ! 
lent. 

W.  M.  Neal,  Montreal,  E.  D.  Cot- 
terell,  Toronto,  L.  B.  Unwin  and  G. 

A.  Walker,  Montreal,  were  re-elect¬ 
ed  directors.  C.  D.  Brassey  and 
George  Cooper,  London,  England, 
were  also  elected  to  the  board. 

The  annual  meeting  of  Quebec 
Central  Transportation  Co.  was  held 
immediately  following  that  of  the 
railway  company.  Services  for  cur¬ 
rent  year  will  be  resumed  between 
Sherbrooke  and  Newport  on  April 
23,  It  was  stated,  the  balance  of 
the  routes  a  week  later,  all  in  co¬ 
ordination  with  the  railway  com¬ 
pany. 

W.  M.  Neal,  E.  D.  Cotterell,  L. 

B.  Unwin,  G.  A.  Walker  and  F.  A. 
Pouliot  were  elected  to  the  board 
of  the  transportation  company. 

Mr.  Neal  and  Mr.  Cotterell  were 
re-elected  president  and  vice-presi¬ 
dent,  respectively  of  both  compan¬ 
ies. 

Crow's  Nest  Co9l  Net 

Off  On  Higher  Gross 

Annual  report  of  Crow’s  Nest 
Pass  Coal  Co.,  Limited  for  1944 
shows  net  profit  of  $158,665,  equal 
to  $a.55  per  share  for  the  year 
1944,  as  compared  with  $246,468 
or  $3.97  a  share  for  1943.  Report 
points  out  that  increased  charges 
for  depletion,  depreciation  and 
amortization  and  reduced  miscel¬ 
laneous  revenue  were  responsible 
for  the  decline. 

Operaling  profit  of  $749,956 
compared  wiht  $602,851.  Provision 
for  amortization,  depletion  and  de¬ 
preciation  was  $575,023  against 
$317,014.  This  left  net  operating 
profit  before  taxes  of  $174,934 
compared  with  $240,588.  Miscellan¬ 
eous  income  was  $86,144  against 
$152,841.  Income  and  excess  profits 
were  $102,413  compared  with 
$146,960. 

Coal  mined  amounted  to  1.022,- 
410  tons  compared  with  960,704. 
Net  working  capital  was  at  $1,262,- 1 
925  compared  with  $867,586.  [ 

fishing  in  b.  c,  j 

Vancouver — An  advance  report  ! 
on  the  Fisheries  of  Canada  from 
Ottawa  shows  British  Columbia’s 
harvest  in  1943  at  5,230,536.  hav- 
ling  a  landed  value  of  $15,653,941. 


Net  After  All  Charges  Equal  to 
$8.96  a  Share  (Retainable) 
on  “A”  Stock 

Toronto. — Annual  report  of  Can¬ 
adian  Shipbuilding  &  Engineering 
Limited  for  year  1944  shows  that 
current  annual  dividend  rate  being 
paid  on  the  new  class  “A”  and  “B” 
shares  of  company  were  earned  by 
a  very  wide  margin  in  1944.  Re¬ 
tained  net  profit  for  the  year  of 
$486,043  was  equal  to  $8.96  a  share 
on  the  class  “A’’  stock,  which  is 
entitled  to  an  annual  cumulative 
preferential  dividend  of  60  cents 
a  share,  and,  after  allowing  for  a 
year’s  dividend  on  the  "A”  stock, 
the  balance  was  equal  to  $4.09  a 
share  on  the  class  “B”  stock  on 
which  dividends  are  currently  being 
paid  on  an  annual  rate  of  40  cents 
a  share. 

In  addition  to  the  retained  net 
the  company  earned  by  way  of  post¬ 


war  tax  refund,  $241,600.  This  was 
equal  to  $4.64  a  share  on  the  class 
“A”  and  $1.16  on  the  “B”,  bring¬ 
ing  total  earned  on  the  “A”  to 
$13.60,  and  on  the  “B”,  to  $3.25 
a  share. 

Retained  net  profit  for  1943  of 
I  $446,271  was  equal  to  $8.58  per 
share  of  “A”  and  $2  per  share  of 
“B”  and  the  refundable  of  $102,000 
was  equivalent  to  an  additional 
$1.96  on  the  “A”  and  49  cents  on 
the  “B”.  Thus  total  profits  In  1943 
were  equivalent  to  $10.54  on  the 
“A”  and  $2.49  on  the  “B”. 

The  company  has  some  small  bal¬ 
ances  of  contracts  that  will  carry 
over  for  delivery  in  1946,  §ind  offi¬ 
cials  anticipate  that  there  will  be 
additional  business  to  provide  full 
operation  during  1946. 

Gain  In  Earnings  For 

Ottawa  Electric  R'ly. 

Ottawa — Annual  report  of  Otta¬ 
wa  Electric  Railway  Company  for 
1944  shows  gross  income  for  per¬ 
iod  of  $3,546,085  and  the  net  pro¬ 
fits  after  taxes  of  $128,485. 

Gross  income  “for  1943  was  re¬ 
ported  at  $3,263,312  and  net  profit 


at  $92,414. 

Provision  for  Dominion  Govern- 
Ihent  Income  and  excess  profits  tax 
was  $1,053,600,  an  increase  of 
$181,100  over  1943. 

Labor  costs  were  $105,036  great¬ 
er  than  in  1943  and  $768,049  great¬ 
er  than  in  1939  The  company  has 
ordered  20  buses,  to  cost  about 
$300,000,  for  autumn  delivery. 

Directors  elected  at  annual  meet¬ 
ing  of  company  were  T.  F.  Ahearn, 
A.  T.  Lewis,  H.  W.  Soper,  A.  J. 
Major,  Alex  Johnston,  Kenyon  Fel- 
lowes  and  D.  N,  Gill.  Mr.  Ahearn 
was  re-elected  president,  Mr.  Lewis, 
vice-president  and  G.  L.  Snelling, 
secretary-treasurer. 

December  Gain  In 

Mexican  Light-  Net 

Mexican  Light  &  Power  Company 
reports  December  gross  operating 
earnings  of  $1,188,317,  up  $93,240 
from  preceding  year,  with  net 
earnings  of  $297,641,  higher  by 
$46,609. 

Aggregate  gross  for  1944  stood 
at  $12,627,879,  a  gain  of  $263,113, 
while  aggregate  net  amounted  to 
$2,408,094,  a  decline  of  $1,038,438. 


The  report  also  pointed  out  that 


The  report  stated  that  two  ad-  Nova  Scotia,  unlike  Ontario  and 
vantages  of  public  ownership  are  Manitoba,  has  dual  sources  of  elec- 
the  lower  costs  of  borrowing  and  tricity  In  coal  and  water  also  that 
the  fact  that  publicly-owned  utlli-  use  of  tidal  power  in  the  Bay  of 
ties  do  not  have  to  have  a  fair  re-  Fundy  might  be  feasible  and  should 
turn  on  investment.  Prof.  Brady  be  carefully  looked  into  but  is 
went  on  to  say:  “The  issue  of  pub-  “hardly  practicable”  at  present  be¬ 
lie  ownership,  especially  in  electric  cause  of  capital  requirements  and 
distribution  rather  than  in  produc-  the  absence  of  an  industrial  mar- 
tlon,  received  a  somewhat  new  em-  ket  to  absorb  large  quantities  of 
phasis  in  Nova  Scotia  during  the  tidal  power. 


BRITISH  COLUMBIA'POWER  CORPORATION 

LIMITED 
and  Subsidiaries 
OFFICERS 

W.  G.  Mcrmk . President  A.  E.  Grauer,  Executive  Vice-President 

A.  T.  Goward . Vice-President  E.  W.  Arnott . Vice-President 

T.  I  NGLEDOw . Vice-President  W.  C.  Main  waring . Vice-President 

J.  Lorn  McLean . Treasurer  J.  A.  Brice . Secretary 

P.  W.  Brown . Assistant  Secretary 

DIRECTORS 

G.  T.  Cunningham  John  Davidson  S.  Godin,  Jr.  A.  T.  Goward  A.  E.  Grauer 
J.  H.  Gundv  Andrew  P.  Holt  J.  H.  McDonald  W.  G.  Murrin  A.  J.  Nesbitt 
J.  W.  Spencer  P.  A.  Thomson  J.  L.  Trumbull  Morris  VV.  Wilson  J.  B.  Woodvatt 


CONSOLIDATED  BALANCE  SHEET 

as  at  December  31,  1944 

ASSETS 

Current  and  Worklrtg  Assets; 

Cash  on  hand  and  in  banks .  f  433,687.85 

Dominion  of  Canada  bonds  and  City  of  Vancouver  debentures,  „ 

at  cost .  2,024,624.00 

(Quoted  market  value — $2,019,385.28) 

Accounts  receivable,  less  reserve .  1,859,842.69 

Employees’  housing  loans,  mortgages,  etc . •,•••; .  24,471.82 

Inventories  of  stores,  materials  and  supplies,  determined  as  to 
quantities  by  book  inventories  confirmed  annually  by  physical 
count  or  measurement,  valuedat  average  cost .  1,991,264.37 


Cash  in  Hands  of  Trustee  for  Sinking  Fund . 

Employees’  Pension  Fund  (per  contra) :  _  , 

Bonds  and  cash  held  by  trustee .  $  IfJ^J.OTO.OO 

Tentative  deposit  with  trustee  (See  Directors’  report) . . 737,236.90 


$  6,333,890.73 
54,526.23 


1,770,236.90 

Investments:  __ 

Corporation’s  shares  held  by  subsidiaries . .  •  . .  666,839.77 

(Quoted  market  value  December  31,  1944— $353,570.75) 

Bond  Refunding  Expense:  .  .  ... 

Premium  and  exchange  on  bonds  redeemed,  bond  conversion  expenses  and  dis- 

counts  less  amounts  written  off .  1,043,837.33 

Deferred  Charges;  j 

Insurance  unezplred,  deferred  regulatory  commission  expenses,  end  other  prepaid 

^  ^  . . Z85,30o.“4 

Estimated  Recoverable  Proportion  of  Excess  Profits  Tax  (per  contra)  ■  •  •  . .  990,000.00 

Property  Account :  .  *  j  l  «* 

Book  values  which  represent  the  cost  of  acquisition,  and  me  cost  of 

subsequent  additions,  including  discount  on  bonds  of  $728,670.56 

which  is  charged  to  construction  accounts  of  subsidiaries . $150,941,410.69 

Less — ^Provision  for  depreciation  and  renewals .  38,324,342.44 


285,308.94 

990,000.00 


Note:— An  appraisal  of  the  properties  of  British  Columbia  Power  Corporation, 
Limited  and  its  subsidiaries,  made  by  Stone  &  Webster  Engineering  Corporation 
of  Boston,  Massachusetts,  as  of  December  31,  1936,  shows  a  total  replacement 
cost  as  at  that  date  (after  a  deduction  for  existing  physical  depreciation) 
of  $131,802,312.  This  foregoing  total  includes  an  amount  of  $15,000,000  for 
going  concern  value.  _  ,  ...  ,  . 

The  balance  in  the  property  account  as  at  December  31,  1936,  after  de¬ 
ducting  the  reserve  for  depreciation,  was  $113,739,799.32.  ■ 


112,617,068.25 


$123,761.408.15 


LIABILITIES 

Current  and  Accrued  Liabilities:  s  en 

Accounts  payable . . .  $  2,S31,M6.iz 

Debenture  and  bond  interest  accrued .  4»s,  I  J3.3S 

Dividends  declared,  since  paid . .  635,920.00 

First  Refunding  and  Collateral  Trust  Bonds  3H%.  maturing  March  ^  ^ 

1  1945  . ^ .  4(KI,(WU.UU 

Bank*  loan  for  purchase  of  Dominion  of  Canada  bonds  « 

for  employees . . . 

Less — Employees'  subscriptions  unpaid . .  197,9&1.5» 

Reserve  for  taxes  on  income  and  other  taxes  (after  a  payment  of 

$1,616,360.00  on  1944  taxes) . . . ,  5,557.172.06 

Bond  Debt . . . *. .  35,912,624.50 

Capital  Stocks  of  Subsidiaries  Held  by  Public:  .... 

British  Columbia  Electric  Railway  Company,  Limited— 

5%  Cumulative  Perpetual  Preference  Stock,  £1,440,000.0.0 

at  $4.85 . .  .  8  6,984,000.00 

British  Columbia  Electric  Power  &  Gas  Company  Limited— 

6%  Cumulative  Preference  Shapes . . . vz."  .  5,000,000.00 

The  company  has  the  right  to  redeem  these  6%  Preference 
Shares  with  a  premium  of  5  %  suM ect  to  the  sanction  of  the 
Supreme  Court  of  British  Columbia. 

Minority  aharcholders  of  . . . 3,446.25 

Reserves: 

General,  contingent  and  accident . .  $  1,139,848.11 

Employeea'  pension  fund  (per  contra) .  1,770,236.90  j  q jq  Qg2  gj 

Capital ; 

Authorized—  .  ,  .  .  , 

1,500,000  Class  “A"  Shares  without  nominal  or  par  value  entitled 
in  each  fiscal  year  to  non-cumulative  prefertntial  dividends 
aggregating  $2.00  per  chare  and  equal  participation  with 
Class ”‘B”  Shares  up  to  a  further  $3.00  per  share,  redeemable 
at  anv  time  on  resolution  of  Directors  at  $100.00  per  share. 

1,500,000  Class  “B”  Shares  without  nominal  or  par  value. 

Issued—* 

1,000,000  Class  “A”  Shares  and  1,000,000  Class  “B”  Shares  issued 

for  a  total  cash  consideration  of .  $  59,250,000.00 

Capital  Surplus : 

Surpluses  of  subsidiaries  as  at  May  19,  1928,  the  date  of  the  acquisi- 

tion  of  their  capital  stocks  by  the  Corporation .  6,115,764.59 

Deferred  Surplus :  .  ,  ,  nn 

Estimated  recoverable  proportion  of  excess  profits  tax  (per  contra) .  9W,TO0.00 

Earned  Surplus  (as  per  statement  attached) .  1,038,318.74 

Contingent  Liability ;  _  l- 

In  connection  with  an  action  by  the  Crown  against  British  Columbia 
Electric  Railway  Company,  Limited,  as  referred  to  in  the 
Directors’ Annual  Report  herewith .  »  394,875.45 


990,000.00 

1,038,318.74 


$123.761.408.15 


A  J  Bf-ircAVD  J  ( W.  G.  MURRIN,  Director. 

Approved  on  Behalf  of  the  Board:  J  SPENCER,  Director, 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 
We  have  made  an  examination  of  the  books  and  accounts  of  British  Columbia  Power  Corporation, 
Limited  and  its  subsidiary  companies  for  tbe  year  endii^  December  31$  1944$  and  have  obtained  all 
the  information  and  explanations  which  wc  have  required.  j..  *  -» 

The  Corporation's  retumsfor  income  and  excess  profits  taxes  have  been  assessed  up  to  and.tncludins 
the  year  1939  and  those  of  its  subsidiary  companies  up  to  and  including  the  year  1940.  The  re^ms  for 
the  subsequent  years  have  not  yet  been  passed  upon  by  the  taxation  authorities  and,  as  indicated  in 
the  accompanying  report  of  the  Directors,  the  liability  included  in  the  attached  consolidated  balance 
sheet  in  respect  of  taxes  on  income  is  subject  to  the  results  of  such  review. 

We  report  that  subject  to  the  comment  in  the  forgoing  paragraph  relative  to  the  reswe  for  taxes 
on  income,  the  above  consolidated  balance  sheet  at  December  31$  1944,  is,  in  our  opini^,  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  affairs  of  the  Corporation 
and  its  subsidiary  companies,  according  to  the  best  of  our  information  and  the  explanations  given  to 
u.  and  ..  riiown  by  the  book,  of  the  eompanie.,  WATERHOUSE  &  CO., 

Vancouver,  B.C.,  March  16,  1945.  Chartered  Accountants. 

CONSOLIDATED  STATEMENT  OF  INCOME  AND  EARNED  SURPLUS 
for  tho  Year  Ending  December  31, 1944 

Gross  Revenue  from  Operation. .  $  25,207,072.18 

Deduct — Expenses : 

Operation  and  Maintenance,  including  Property  Taxes . $  14,580,953.36 

Legal  Fees  and  Executive  Remuneration .  II  8,440.02 

Directors’ Fees .  21,830.69 

Provision  for  Accidents . . .  .9 . .  157,500.00 

Provision  for  Employees’  Pension  Fund .  1,176,236.90 

Provision  for  Depreciation  and  Renewals .  2,829,359.52 

Provision  for  Taxes  on  Income  (including  $190,000.00  represent¬ 
ing  estimated  recoverable  proportion  of  excess  profits  tax 

foftheyear) . . . f.,,.. .  2,540,000.00  . 


Operating  Income . . . a  v-  .  '--,  ^  .3,782,750.79 

Add —  Income  from  Investments .  $  45,634.52 

Less — Loss  on  Sale  of  Investments .  12,787.50 

-  32,847.02 

$  3,815,597.81 

Deduct — Interest  on  Bend  Debt .  $  1,473,242.48 

Eiond  Refunding  Expenses  written  off .  69,956.64  154319912 

Net  Income  for  the  Year .  $  2,272,398.69 


Earned  Surplus  as  at  January  1,  1944. 


Deduct — Dividends  on  Preference  Stock  of  Subsidiaries; 

S%  Cumulative  Perpetual  Preference  Stock — 

£72,000.0.0  at  $4.47 .  $ 

6%  Cumulative  Preference  Shares . 


$  3,260,138.74 


.321,840.00 

300,000.00 


Deduct — Dividends  on  Class  “A"  Shares  of  Parent  Company. 


$  2,638,318.74 
1,600,000.00 


Earned  Surplus  as  at  December  31,  1944 .  $  1,038.318.74 


WHEN  Victory  is  won,  your  telephone  company  plans  to  ^ 
expand  ; : :  to  increase  its  wire  mileage  ; : ;  resume 
suspended  projects  and  restore  plant  margins,  making 
possible  more  prompt  installations.  But  by  no  stretch  of  the 
imagination,  can  prewar  standards  of  service  be  restored  in  a 
matter  of  weeks  or  months.  The  fulfillment  of  these  plans  will  take 
time.  So,  please  continue  to  take  good  care  of  your  home  and 
office  telephones — and  be  patient  if  for  a  while,  replacements 
are  still  difficult . :  i  new  telephones  not  available^ 


TRANS-CANADA 


TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


DEBENTURE  ISSUE 
U.  S.  SUBSIDIARY 
DISTILLERS  CORP. 


THE  FINANCIAL  TIMES,  APRIL  27,  IMS 


Enlisting  Public  Support 
For  World  Security 


SwinsiiiR  of  public  opinion  in  America  behind  the  Idea  of  -n-orld 
Joseph  E.  Seagrams  &  Sons  to  I  security,  with  the  Dumbarton  Oaks  provisions  as  a  basis  therefor  may 
Offer  $50  Million  With  ^  Riven  considerable  impetus  by  a  publication,  prepared  by  Edward  L. 

Parent  Co.  Guarantee 


FOR  WORKING  CAPITAL 


Bernays,  w(!l  known  and  successful  I’.S.  propagandist,  under  the  title 
of  “Take  Your  Place  at  the  Peace  Table". 

UeviewiUK  the  past  record  of  the  United  States  in  the  matter  of 
world  co-operation  and  eniphasiziiiK  the  serious  necessity  for  full  par¬ 
ticipation  in  world  affairs  in  the  future,  the  liook  stresses  the  fact  that 
public  opinion  must  he  reflected  in  deliberations  at  San  Francisco  and 
I  demonstrates  bow  every  citizen  can  participate,  by  proxy,  in  the  con- 
A  new  issue  of  $50,000,000  de-  vention.  An  interesting  feature  of  the  publication  is  a  digest  of  the 
bentures  due  in  1965  is  proposed  by  Dunibarron  Oaks  provisions  in  lelation  to  the  League  of  Nations  charter, 


THE 

BOND  MARKET 


Light  Volume  But  Firm  Tone 
In  First  Week  of  Victory 
Loan  Drive — Paper  Issues 
Better  on  Abitibi  News 


Joseph  E.  Seagrams  &  Sons,  Inc., 
and  Distillers  Corporatlon-Sea- 
granis.  Limited,  in  a  registration 
statement  filed  with  the  Securities 
and  Exchange  Coniinission.  Pro¬ 
ceeds  of  the  debentures  would  be 
devoted  to  retirement  of  ?15,000,- 
000  bank  loans  and  to  increase 
working  capital. 

Harrinian  Ripley  and  Co.  would 
be  the  principal  underwriters  of 
the  issue  which  would  have  a  sink¬ 
ing  fund  calculated  to  retire  more 
than  80  per  cent  of  the  debentures 
by  maturity. 

The  statement  proposes  that  the 
debentures  would  be  a  direct  ob¬ 
ligation  of  the  Joseph  E.  Seagram 
&  Sons,  Inc.,  an  Indiana  corpora¬ 
tion. 

Joseph  E.  Seagram  &  Sons,  Inc., 
will  use  a  part  of  the  proceeds  of 
its  proposed  sale  of  $50  million  20- 
year  debentures  to  pay  off  a  balance 
of  $15  million  of  bank  loans  of  the 
company  and  its  subsidiaries  and 
tile  rest  will  be  added  to  working 
capital.  The  debentures  are  guar¬ 
anteed  unconditionally  by  endorse¬ 
ment  as  to  payment  of  principal 
and  interest  by  Distillers  Corp.  Sea¬ 
grams,  Ltd.,  parent  of  Joseph  E. 
Seagram.  The  loans  are  held  by  a 
group  of  2.1  banks.  The  notes  were 
issued  under  a  revolving  credit 
agreement  dated  Jau.  24,  1944,  exe¬ 
cuted  by  the  company  and  certain 
of  its  subsidiaries  and  the  guaran¬ 
tor  with  banks.  The  liank  credit 
available  to  the  company  and  its 
Bubsidiai'ies  under  the  revolving 
r"reement  which  is  to  l>e  termina¬ 
ted  originally  totalled  $75  million. 
The  company  said  that  it  anticipates 
the  need  for  additional  working 
capital  after  the  war  in  order  to 
finance  increased  receivables  and 
the  production  of  inventories  for 
aging.  Inventories,  it  is  stated,  are 
below  normal  requirements  because 
of  the  wartime  iisq  of  facilities  for 
the  manufacture  of  war  alcohol. 
The  company  and  its  subsidiaries 
from  time  to  time  may  arrange  to 


which  is  reproduced  liercwith: 

What  .Are  the  Jliiinburton  Oaks  I’rojiosals? 

The  Proimsals  are  recommendations  for  the  estalilishnient  of  .a 
general  international  organization,  which  were  agreed  to  by  representa¬ 
tives  of  the  United  States.  Croat  Britain,  the  Soviet.  Union  and  China  at 
Dumbarton  Oaks,  Washington,  D.C.  The  Proposals  were  published 
October  9,  1944. 

What  Use  AVill  Be  Alade  of  These  Proposals?  ii 

The  Pronosals  are  now  being  considered  by  these  four  governments, 
■.vltli  a  view  to  completing  several  topics  left  for  furtiier  ccnsideiation. 
The  completed  Proposals  will  then  lie  formally  submitted  to  the  various 
governments  to  serve  as  a  basis  ol  discussion  at  a  full  I'nited  States  Con¬ 
ference  at  which  the  charter  of  the  Or.ganization  will  l)o  drawn  up.  The 
charter  would  he  subject  to  raiificatioii  by  the  signatory  .states  in 
accordance  with  their  constitutional  processes. 

In  What  M.a.ior  Fields  Would  the  I’roposcd  Drganl/ation  Operate? 

In  tlie  field  of  sec.irity,  it  would  seek  to  prevent  the  outbreak  of 
war  tl>  by  encouraging  peaceful  adjustment  or  settlement  of  interna¬ 
tional  di.sputes,  (2''  by  preventing  and  removing  throats  to  the  peace, 
and  ( .'! )  by  suppressing  itrcaclies  of  the  peace,  by  combined  force  if 
necessar.t'. 

In  the  field  of  economic  and  social  cooperation,  it  would  facilitate 
solutions  of  internalional  econotnic,  social,  and  other  htttnanitarian 
proliletns,  and  promote  respect  for  human  fights  and  fttndamental  j 
Irecdoms. 

Through  What  Alain  Bodies  AAoiild  the  Orgniiizatioii  Operate? 

A  Cenoral  Asse.nhly,  composed  of  representatives  of  all  mrmlter 
states,  meeting  in  annual  and  special  sessions,  in  which  each  state  would 
have  one  vote; 

A  Security  Council,  composed  of  representatives  of  eleven  member 
states  and  stt  organized  as  to  he  able  to  function  c.^^.tintlously.  The 
United  States,  Great  Britain,  the  Soviet  Union,  China,  and  eventually 
France,  would  have  permanent  seats,  while  six  states  would  he  electe  l 
for  two-year  terms  by  the  General  Assembly;' 

An  international  court  of  justice,  to  whose  statute  fill  members  of 
the  organization  would  be  partie.s; 

A  Secretariat,  comprising  an  expert  staff  and  heavled  by  a  secretary- 
general  .as  chief  administrative  officer; 

An  Economic  and  Social  f^ouncil,  composed  of  representatives  of 
eighteen  member  stales  chosen  by  the  General  Assembly  for  thrcc-year 
terms; 

A  Military  Staff  Committee,  composed  of  the  chiefs  of  staff  of  the 
permanent  members  of  ihc  Security  Council  or  their  representatives 
with  provision  for  the  part  icii  at’on  by  other  states  when  necessary. 

What  .States  AVoiiId  Be  Alembcfs  of  (he  Oraranlz.atlon? 

Any  peace-loving  state  could  become  a  member.  States  which  do 
not  become  original  members  could  he  admitted  l)y  the  General  A.s- 
semhly,  upon  recommendation  of  the  Security  Council. 

What  Would  Be  (he  I’rimary  Responsibilities  of  (he  General  Assembly? 
(1)  initiate  studies  and  make  recommendations  for  the  promo¬ 


tion  of  international  cooperation  in  political,  economic,  and  social  fields 
boVrow  addilional  amounts  as  oc- !  and  for  adjustment  of  situations  likely  to  impair  the  general  welfare; 

'  (2)  consider  and  make  recommendations  with  respect  both  to 

general  priueiples  of  cooperation  in,  and  questions  relating  to,  the  main¬ 
tenance  of  interivilional  peace  and  security,  except  that  the  General 
Assembly  would  not  on  its  own  initiative  make  recomniendatious  on  any 
matter  relating  to  tlie  maintenance  of  international  peace  and  security 
being  dealt  with  by  the  Security  Council; 

(.2)  make  recommendations  for  coordinating  the  policies  of  the 
specialized  agencies  brought  into  relationship  with  the  Organization; 

(■41  elect  the  non-permanent  members  of  the  Security  Cotiucil 


casion  arises. 

The  sales  of  all  direct  and  in¬ 
direct  subsidiaries  of  the  guarantor 
in  the  U.S.,  in  gallons  of  beverage 
alcohol,  in  the  fiscal  year  ended 
July  31,  1944,  were  approximately 
56%  above  sales  for  tlie  fiscal  year 
ended  July  31,  1939.  Sales  of  alco¬ 
hol  for  war  purposes  were  loss  than 


2  %  of  dollar  sales  in  the  fiscal  year  !;ind  all  the  members  of  the  Economic  and  Social  Council:  and 
ended  July  31,  1942,  approximtitely  j  1,^  responsible  for  the  finances  of  the  Organization. 


7^/4%  and  15%  in  the  next  two 
fiscal  years,  respectively,  and  ap¬ 
proximately  8%  for  the  six  months 
ended  January  31,  1945.  Because 
of  reduction  of  inventories  in  re¬ 
cent  years,  it  has  been  considered 
necessary  to  restrict  sales  and  since 
1942  the  company  and  its  subsid¬ 
iaries  have  been  rationing  their 
sales  voluntarily. 

Net  sales  of  Joseph  E.  Seagram 
and  subsidiaries  for  the  six  months 
ended  January  31,  1945,  were 

$225,682,104  and  net  profit  after 
interest  and  income  and  profits 
taxes,  was  $7,563,000.  For  the  fis¬ 
cal  year  ended  July  31.  1944,  net 
sales  were  $296,034,109  and  net 
profit  was  $7,790,097.  The  state¬ 
ment  said  that  based  on  operating 
experience,  sales  and  net  profit  in 
the  six  months  ending  January  31, 
ordinarily  represent  more  than  one- 
half  sales  and  net  profit  for  the 
full  fiscal  year  ending  July  31. 


Wide  Earnings  Drop 

For  Anglin-Norcross 

Anglin-Norcross  Corp.,  Ltd.,  and 
subsidiaries  report  net  profit  for 
yeur  ended  December  31,  1944,  of 
$47,448,  compared  with  $87,862  in 
1943. 

War  construction  program  was 
reduced  in  194  4  and  continued 
taxation  affected  the  net  earnings. 
Operating  profit  was  $150,432  as 
against  $249,259. 

Income  tax  provision  amounted 
to  $74,591,  including  refundable 
portion  of  $^,000,  compared  with 
$134,194  in  1943  when  refundable 
was  $18,072. 

On  balance  sheet  current  assets 
are  shown  at  $881,252  and  current 
liabilities  $209,019,  indicating  net 
working  capital  of  $672,233  com¬ 
pared  with  $820,396  at  end  of 
1943. 


WAR  CAUS 
f  OR  THRIFT 

When  the  government  wtn 
time  programme  calls  for 
money,  be  prepared.  Be  in 
•  position  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  conr 
stantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sysv 
tematically. 

3%  OH  Savings— Safetf 
*  Deposit  Boxes  $3  and  up 

—Mortgage  Loans.  _ 

CANADA 

PERMANENT 

MortqaqeCDrporation 

Head  Offke,  S2Q  Bffy  51;,  TannO 

Assets  Exceed  $64,000,000 


Wh.il  AA’oHitl  Be  the  I'rincIpal.I'owers  of  the  Security  Council  for  Alnln- 
*  taiiiiiiK  Peace? 

(11  to  investigate  any  dispute  or  any  situation  the  continuance  of 
which  might  lead  to  international  friction  or  give  rise  to  a  dispute; 

(2)  to  call  upon  states  to  settle  their  disputes  by  peaceful  means 
of  their  own  choice: 

(3)  to  recomi^end  to  states  appropriate  procedures  or  methods 
of  adjustment  of  disputes  likely  to  endanger  the  maintenance  of  inter¬ 
national  peace  and  security; 

(4)  to  determine  whether  any  situation  threatens  the  peace  or 
involves  a  breach  of  the  peace,  and  to  take  any  measures  necessary  to 
maintain  or  rrsiore  peace,  in  accordance  with  the  purposes  .and  prin- 
cipl-’s  of  the  Organization; 

(5)  to  take  diplomatic,  economic,  and  other  measures  to  give 
effect  to  Its  decisions;  and 

(6)  to  employ  air,  naval,  or  land  forces  to  maintain  or  restore  In¬ 
ternational  peace,  if  measures  short  of  force  prove  Inadequate. 

How  AVould  the  Seciii-ity  Council  Obtain  the  Alilitary  Forces  That 

Alight  Be  Needed  in  Afaintainitig  Peace? 

Member  states  w’ould  conclude  a  special  agreement  or  agreements 
among  themselves,  subject  to  approval  by  the  Security  Council  and  to 
ratification  in  accordance  with  their  respective  constitutional  processes. 
The  agreement  or  agrcemeiits  would  specify  the  iiumhers  and  types  oi 
forces  and  the  nature  of  the  facilities  and  assistance  to  be  made  avail¬ 
able  to  the  Security  Council.  The  Security  Council  could  call  upon  some 
of  the  members  of  the  Organization,  or  when  necessary  all  of  them, 
to  make  availa))!c  the  forces,  facilities,  or  assistance  thus  agreed  upon, 
including  national  air-force  contingents  which  member  states  would 
hold  immediately  availa.bie  to  enable  urgent  military  measures  to  he 
taken  by  the  Organization. 

How  AA'oiild  the  Security  Council  Employ  Any  Alilitary  Force  Afadc 

Available  to  It? 

Armed  forces  would  operate  in  accordance  with  plans  made  by  the 
Security  Council  with  the  assistance  of  the  Military  Staff  Committee. 
Questions  of  the  command  of  such  forces  would  he  worked  out  later. 
WTiat  Provisions  Are  Alado  for  (he  Regulation  of  Ariuaments? 

The  Security  Cotincll  would  have  responsibility  for  formulating 
plans  for  (lie  establishment  of  a  system  of  regulation  of  armaments  to 
be  submitted  to  member  states.  The  Military  Staff  Committee  would 
advise  the  Council  on  questions  relating  to  the  regulation  of  armaments 
and  to  possii)le  disarmament. 

What  Would  Re  the  Fiiiietion.s  e-f  tlie  International  Court  of  Justice? 

As  the  principal  judicial  ergan  of  the  Organization,  it  would  con¬ 
sider  and  render  judgments  in  disputes  referred  to  it  which  can  lie 
settled  upon  the  basis  of  rules  of  law.  The  court  would  also,  upon 
request,  give  advice  to  the  Security  Council  (>n  legal  questions  Involved 
in  other  disputis. 

What  AVould  Be  the  Chief  Responsibilities  of  the  Economic  and  Social 

Council? 

(1)  facilitating  solutions  of  international  economic,  social,  and 
other  humanitarian  problems: 

(2)  promoting  respect  for  human  rights  and  fundamental  free¬ 
doms;  and 

(3)  recommending  the  coordination  of  the  activities  of  interna¬ 
tional  organizations  and  agencies  which  may  ho  brought  into  relation¬ 
ship  with  the  Organization,  such  as  the  projected  United  Nations  Food 
and  Agricultural  Or.ganization,  the  International  Lalior  Organization, 
the  proposed  International  Monetary  Fund  and  the  International  Bank 
for  Reconstruction  and  Development,  and  probably  other  specialized 
agencies  in  the  field  of  education,  cultural  cooperation,  health,  etc. 

AA'hy  Should  tlie  United  State.s,  Great  Britain,  the  Soviet  I'nioii,  China 

and  France  Have  Peniuiiiciit  Seals  on  the  Seciii'it.v  Council? 

It  is  necessary  and  inevitable  that  primary  responsUiility  for  main¬ 
taining  international  peace  and  security  should  rest  upon  those 
states  which,  liy  reason  of  their  capacity  and  resources,  are  in  the  best 
position  to  exercise  that  responsibility  most  effectively.  This  heavy 
responsibility  would  be  discharged  under  the  authority  of  the  whole 
Security  Council,  and  on  behalf  of  the  whole  Organization. 

What  Positions  AVpiiId  Smaller  States  Have  in  the  Organization? 

In  the  General  Assembly  their  representatives  would  have  an  equal 
voice  w  ith  the  larger  states.  They  w’ould  occupy  six  non-permanent  seats 
rn  the  Security  Council  and  so  participate  in  all  important  security 
decisions.  All  members  of  the  Organization  w'ould  have  equal  access  to 
and  equal  standing  before  the  international  court  of  justice,  and  would 
he  equally  eligible  to  election  as  one  of  the  eighteen  members  of  the 
Economic  and  Social  Council. 

What  AA’oiiId  Be  the  Effect  of  the  Eslablishinent  of  the  United  X.itioiis 

Upon  the  Inter-Ameiieiin  S.vstem  and  Any  Otlier  Such  Regional 

.AiTangeiiients? 

Regional  systems  or  arrangements  whose  principles  and  purposes 
are  consistent  with  those  of  the  United  Nations  Organiz.ation  would  not 
lie  prohibited.  These  systems  and  arrangements  would  he  encouraged, 
either  on  tlie  initiative  of  the  states  concerned  or  by  reference  from  the 
Security  Council,  to  undertake  the  peaceful  settlement  of  such  disputes 
us  are  appropriate  for  regional  action.  Regional  agencies  miglit  also  lie 
used  in  enforcemeat  actions,  but  only  with  the  authorization  and  under 
the  supervision  of  the  Security  Council. 

Wliat  .Arc  Some  of  the  Iinportant  Illffereiices  Between  the  ProjMised 

Ori'aiiizatioii  and  the  League  of  Nations? 

(1)  Unlike  the  League  of  Nations,  where  both  the  Assembly  and 

j^Contlceed  pn  Page  i). 


j  While  some  price  recessions 
I  were  seen  in  the  week’s  bond  trad- 
!  ing,  which  is  regarded  as  an  in¬ 
evitable  concomitant  of  any  Victory 
Loan  campaign,  tone  in  general 
was  firm,  though  volume  was 
slight. 

Dominion  and  C.N.R.  issues 
I  traded  in  small  voUinie  and  witli- 
I  out  change.  In  the  provincial 
.  group  .Alhertas  eased  off  somewhat, 

I  while  New  Brunswicks  and  Nova 
I  Scotia  long-term  externals  were  in 
i  demand.  Quebec  issues  remained 
!  firm  and  quiet;  .Manitchas  and 
i  British  Columhias  were  unchanged, 
i  as  were  Ontario  medium-term 
I  issues. 

{  In  the  municipal  section  Mont- 
I  real  externals  were  quiet  and  in¬ 
active.  Other  Quebec  municipals 
showed  strength  on  small  volume. 

I  On  recent  announcement  of  the 
June  payment  on  account  to  Abi¬ 
tibi  bondholders,  together  with  tlie 
influence  of  a  string  New  York 
market,  Abitihis  were  up  about  one- 
and-a-half  points:  Consolidateds 
and  Browns  also  showed  gains  of 
1  points  each.  On  moderate  turn¬ 
over  Lake  St.  Johns,  ('an.  Inter¬ 
national  Papers  and  Doniiacc/nas 
were  strong. 

In  the  utilities  Alontreal  Power 
3  Vi’s  and  Shawinigan  4's  dlsplayt 
ed  strength,  as  did  Ualgary  Power 
5’s:  Int.  Hydros  improved. 

The  rails  group  saw  Montreal 
Tramways  5  per  cent  firsts  up 
about  a  half  on  strong  demand. 
C.N.R.  two-pay  issues.  C.P.R.  4 
per  cent  perpetuals,  and  Canada 
Atlantles  remained  at  their  recent 
highs.  j 

Better  demand  was  recorded  for  | 
the  heavy  industrials,  which  traded  ' 
in  light  volume.  Real  estates  show¬ 
ed  no  price  changes  in  light 
trading. 


QUE.  POWER  HAS 
URGER  SURPLUS 


Revenues  Down,  Costs  Rise  in 
First  Quarter  1945;  Small¬ 
er  Tax  Reserves 

Interim  revenue  statement  of 
Quebec  Power  Company  for  the 
quarter  ended  March  31,  1945, 
shows  comparative  figures  for  the 
like  period  in  1944. 

Gross  revenue  of  $1,1  35,842  was 
$6,249  less  than  in  the  preceding 
year;  operating  and  other  expenses 
totalled  $661,647,  or  $46,061  high¬ 
er  than  in  1944;  fixed  charges  of 
$119,090  were  slightly  lower.  De¬ 
preciation  provision  remained  un¬ 
changed  at  $112,500,  while  $98,- 
157  was  earmarked  for  income  and 
excess  profits  taxes,  against  1944 
provision  of  $159,814. 

Deduction  of  the  first  quarter’s 
dividend  at  the  same  rate  as  in  I 
1944.  $138,299,  left  a  surplus  fori 
the  first  three  months  of  $6,148,  | 
compared  with  $5,526  in  the  pre-  i 
vious  year. 


Investmtnf-  Foundation 

Liquidating  Value  Up 


.Substantia!  increase  in  per  share! 
liquidating  value  of  tlie  common! 
stock  of  Investment  Foundation. 
I.td.,  as  at  end  of  first  quarter  of  I 
this  year  compared  to  1  94  4  is  j 
shown  in  a  statement  accompany- i 
ing  cvrrent  dividend  cheques  on; 
prefe'-red. 

President  A.  S.  Fraser  states! 
(hat  based  on  current  prices  at; 
March  31  tlie  cuimilative  convert- j 
ible  preferred  stock  had  a  liquidal-| 
ing  value  of  $50  .and  common  stock  I 
of  approximately  $11.18  as  coni- 1 
jiared  with  $7.61  for  common  at  I 
March  31,  194  4.  1 


Abitibi  Bond  Payment 

Is  Set  For  June  1st 

-Montreal  'I'nist  Company,  trus¬ 
tee.  advises  that  by  order  of  the  ! 
Supreme  Court  of  Ontario  the  Re- I 
ceiver  and  Ananager  of  Abltitii 
Power  &  Paper  Co.,  lad.,  has  been 
ordered  to  pay  to  the  trust  com¬ 
pany  for  distriiiution  pro  rata 
among  the  holders  of  the  first  mort¬ 
gage  gold  bonds  series  A  .’>  % ,  due 
1953  of  the  company  the  sum  of 
$2,078,859.69,  to  he  credited  on 
June  1,  1945,  on  account  of  prin¬ 
cipal  as  more  particularly  provid¬ 
ed  ill  the  said  order. 

The  amount  of  the  payment 
which  was  approved  by, the  court.  Is 
$43.07  per  $1,000  bond,  and  $21.53 
per  $500  bond. 

Irving  Inl-eresl-s  Expand 
Holdings  of  Timberland 

Saint  John. — K.  C.  Irving  has 
confirmed  tlie  report  that  the  Irv¬ 
ing  interests  have  secured  tlie  in¬ 
terests  of  the  New  Brunswick  Rail¬ 
way  Company  assets  of  whicli  in¬ 
clude  700,000  acres  of  timberland 
in  New  Brunswick.  While  has 
definite  plans  as  to  what  use  tills 
liiige  tract  of  forest  lands  will  he 
put.  Air.  Irving  said  lie  is  not  pre¬ 
pared  to  give  details,  as  yet. 

Ill  1943  tlie  Irving  interests  ac¬ 
quired  225.000  acres  of  timberland 
from  the  New  Brunswick  Railway 
Coiiipany  and  the  latest  purchases 
brings  them  the  remainder  of  the 
company's  lioldiiigs. 


Transfer  Agent 
and  Registrar 

Prompt,  experienced  and  accurate  services  offered 
as  Transfer  Agent;  Registrar;  Paying  Agent  fdr-'Divi- 
dends.  Depository  under  Pooling  or  Protective  Com¬ 
mittee  Agreements;  Escrow  Agent;  or  to  mail 
Notices,  Annual  Reports  and  other  Literature.  Never 
too  busy  to  De  obliging. 

Inquiries  Invited 


Crown  Trust 

Company 


E'vevtvn 


Tmite**  t  t 


FinaiKitl  AgcnB 


R.  W.  Sre«l«,  PrtsNiMt 

Irving  f.  Raxford,  Vkt-Pmidnnt  tr  Mantfing  Dirtetor 
W.  Ralph  Saltar,  K.C.,  Vka-Pratidant 


MONTREAL 

393  St.  James  Street 


TORONTO 

80  King  Street  West 


ULAA"  PRODUt  ”rs  IN  QUEBEC 

Quehei — .An  expanding  output  of 
clay  products  is  reported  for  Que¬ 
bec.  The  two  months’  production 
anioiiiited  in  value  to  $172,781. 
compared  with  $130,739  in  Janu¬ 
ary  and  February  of  last  year. 


Dominion  Tar  Board 

Cuf  To  10  From  1 1 

At  a  routine  annual  general 
shareholders  meeting  of  Dominion 
Tar  and  Chemical  Company  Limit¬ 
ed.  held  in  Montreal  during  past 
week,  the  annual  report  was  ap¬ 
proved  and  directors  were  re¬ 
elected. 

.At  a  special  meeting  preceding 
the  annual  meeting,  linaninious  ap- 
pri.Mil  was  given  a  motion  rati.'y- 
ing  a  special  by-law  whr-rdiy  the 
hoard  of  directors  is  fixed  at,  ten 
incmhers  instead  of  the  former 
eleven. 

The  hoard  of  directors  is  com¬ 
posed  as  follows;  J.  H.  Gundy.  .1. 
A.  Kilpatrick,  Russell  D.  Bell,  An¬ 
drew  P.  Holt,  -A.  E.  Whitmore,  Har¬ 
old  Crabtree.  II.  R.  MacMillan, 
Lionel  ().  P.  Walsh,  A.  O.  Ponder, 
and  L.  L.  Brown. 


TO  STIDV  P.E.f.  FINANCES 

Charlottetown. — In  the  debate  on 
the  budget  it  was  announced  by 
I’remier  Jones  that  a  special  study 
will  he  made  during  the  summer 
ii'onths  on  provincial  finances.  Ha 
went  on  to  say  that,  at  present,  tha 
financial  position  of  this  provinca 
is  serious  and  that  it  will  be  neces¬ 
sary  for  the  administration  to  eith¬ 
er  find  new  sources  of  revenue  or 
to  reduce  expenditures. 


Toole,  Poet  &  Co. 

LIMITED  •  - 

FINANCIAL  AGENTS 

Appraisers  and  .Voluototg 
Estates  Managed 
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DOM.  WOOLLENS 
EARNS  $1.52  ON 
COMMON  STOCK 

Net  for  1944  Sharply  Higher  on 
Somewhat  Reduced  Oper> 
ating  Profits  for  Year 

PRODUCTION  OFF 


Operating  profits  of  Dominion 
Woollens  &  Worsteds  Ltd.  for  year 
ended  December  31st,  19  44,  were 
off  slightly  from  previous  year’s 
figure,  annual  report  of  company 
shows.  Due,  however,  to  materially 
reduced  provision  for  depreciation 
and  for  income  and  e.xcess  profits, 
net  earnings  after  all  charges  and 
appropriation,  showed  a  consider¬ 
able  improvement  and  were  equal 
to  ¥1.53  a  share  ou  147,233  shares 
of  common  stock  outstanding. 
These  earnings  compared  with  $1 
a  share — on  basis  of  capital  struct¬ 
ure  as  now  constituted — earned  for  i 
year  1943. 

Labor  shortage^  at  ali  plants  of 
company,  report  states,  again  re¬ 
duced  dollai'  value  of  production, 
40  per  cent  of  which  for  year  under 
review  was  for  armed  services  and  I 
60  per  cent  for  civilian  trade. 

Operating  profits  for  1944  are 
reported  at  $572,127,  t)ff  from  pre¬ 
ceding  year’s  figure  of  $590,928. 
Depreciation  allowance  was  down  at 
$87,000  from  $150,000;  fixed 
charges,  reflecting  change  in  capi- 
tai  structure  during  year,  were  up 
at  $108,102  from  $55,56(1;  while 
Income  and  e.p.  tax  provision  was  j 
down  at  $I52,0(»0  from  $236,000.! 
Alter  all  these  deductions,  net  earn-  I 
ings  for  1944  are  shown  at  $223,- 
827,  a  gain  of  more  than -50  per 
cent  over  1943  earnings  of  $147,- 
387. 

Cliaiigos  in  Capital 

,  During  19  4  4  accumulated  arrears 
of  dividends  on  preferred  shares 
of  company  were  liquidated  as  a 
result  of  a  scheme  of  arrangement 
submitted  by  directors  and  approv¬ 
ed  by  shareholders.  As  a  result  of  | 
capital  changes  involved,  funded  I 
debt  amounted  to  $1,920,200  at  end  | 
of  1944,  as  compared  with  $905,300  ' 
at  end  of  1943;  outstanding  63,510 
shares  of  preferred  stock  have  been  i 
eliminated,  and  outstanding  com¬ 
mon  stock  increased  to  147,283 
shares  as  compared  with  85,585 
shares  at  end  of  1943. 

Capital  changes  are  reflected  in 
balance  sheet  wuich  sliows  total 
assets  of  $4,010,913  at  end  of  last 
year,  down  from  $4,480,499  as  at 
December  31st,  1943.  Capital  valu¬ 
ation  is  down  at  $917,548  from 
$2,126,050,  offset  largely  by  the  i 
increase  of  over  $1,000,000  in  fund-  ; 
ed  debt.  ‘ 

Xet  working  capital  is  moderate-  : 
ly  higher  at  $1,518,895,  as  compar¬ 
ed  with  $1,489,286  at  end  of  1943.  i 
Current  assets  are  shown  about  ( 
$325,000  lower  at  $1,991,990, 
while  current  liabilities  are  down 
about  $353,000  at  $473,095.  i 

Cash  at  $77,399,  is  up  from  $58,- 
173  on  ju'evions  balance  shee*^  , 
while  Dominion  bond  holdings  are  , 
$50,00((  greater  at  $400,000.  Ue- 
ceivables  are  down  over  $93,300  I 
at  $376,277  while  inventories  are  ( 
lower  by  about  $300,000  at  $1,138,-  ^ 
314.  Among  current  liabilities,  ac¬ 
counts  payable  are  lower  by  over  ’ 
$145,000  at  $130,773;  refunds  due  ‘ 
on  war  contracts  down  about  $400,-  . 
000  at  $45,876;  and  taxes  payable  , 
u;»  at  $107,116  from  $5,725.  ' 


Enlisting  Public  Support 
For  World  Security 

(Continued  from  page  3) 

the  Council  had  similar  general  powers,  in  the  proposed  Organization 
the  primary  responsibility  for  the  maintenance  of  international  peace 
and  security  would  be  assigned  to  the  Security  Council,  w'hile  the  Gen¬ 
eral  Assembly  would  have  primary  responsibility  for  the  facilitation  of 
solutions  of  international  economic,  social,  and  other  humanitarian  ; 
problems  and  the  promotion  of  respect  for  human  rights  and  funda¬ 
mental  freedoms.  i 

(2)  The  proposed  Charter  would  make  illegal  the  threat  or  use  of 
force  in  any  manner  inconsistent  with  the  purposes  of  the  Org.anization, 
in  contrast  to  the  League  Covenant  which  made  only  outright  war  Illegal. 

(3)  The  proposed  Organization  would  be  empowered  to  ensure 
that  states  not  members  of  the  Organization  act  in  accordance  with  the 

j  principles  of  the  Organization  so  far  as  may  be  necessary  for  the  main¬ 
tenance  of  international  peace  and  security,  w'hereas  the  League  Cove¬ 
nant  contained  no  provision  with  respect  to  compliance  by  non-member 
states  with  the  principles  of  the  Covenant  for  the  maintenance  of  peace. 

(4)  The  new  Organization  would  not  have  one  Council,  as  did  the 
League,  but  would  have  instead  more  specialized  Councils,  including  the 
Security  Council  and  the  Economic  and  Social  Council,  each  with  re¬ 
sponsibilities  in  clearly  defined  fields  and  with  different  compostion  and 
powers  to  correspond  with  their  specialized  tasks. 

(5)  The  Security  Council  would  have  greater  powers  in  the  use 
of  military  and  non-military  enforcement  measures  than  did  the  League 
Council,  particularly  since  the  projected  agreements  and  arrangements 
among  memlier  states  would  place  two  basic  obligations  on  states  not 
explicitly  recognized  under  the  League:  the  obligations  (a)  to  make 
available  forces,  facilities,  and  assistance  necessary  to  the  Security 
Council  in  maintaining  peace,  and  (h)  to  hold  immediately  available 
national  air-force  contingents  for  carrying  out  urgent  military  measures 
through  coribined  international  enforcement  action. 

(6)  The  Economic  and  Social  Council,  under  the  authority  of  the 
Generai  Assembly,  would  be  empowered  to  consider  not  only  an  enu¬ 
merated  list  of  probiems  in  the  field  of  economic  and  social  cooperation, 
as  was  the  League  but  to  faciiitate  splution  of  problems  in  this  field 
generally.  ; 

(7)  In  contrast  to  the  League,  which  provided  for  placing  only 
existing  internatinoal  bureaus  under  the  direction  of  the  League,  the 
present  proposals  provide  that  each  specialized  , economic,  social,  and 
other  organization  or  agency,  existing  or  projected,  should  be  brought 
into  relationship  with  the  new  Organization  on  mutually  agreeable  terms. 

(8)  The  unanimity  rule  that  prevailed  in  the  League  would  not 
be  applied  in  the  new  Organization  except  perhaps  in  restricted  form 
and  in  restricted  categories  of  cases,  yet  to  be  defined.  The  General 
Assembly  would  deal  with  important  questions  by  a  two-thirds  vote,, 
and  the  Economic  and  Social  Council  would  make  Its  recommendations 
by  majority  vote. 

(9)  The  International  court  of  justice  would  be  on(>  of  the  prin¬ 
cipal  organs  of  the  proposed  Organization  and  its  statute  a  part  of  the 
charter,  instead  of  being  a  related  body  as  was  the  case  with  the  Per¬ 
manent  Court  of  International  .Justice. 

(10)  The  Military  Staff  Comtnittee  would  be  a  new  feature  in 
international  organization. 

(11)  Provision  would  be  made  for  the  suspension  from  the  exer¬ 
cise  of  any  right  or  privilege  of  membership  of  any  member  of  the ! 
Organization  against  which  preventive  or  enforcement  action  is  taken, 
a  provision  not  contained  in  the  League  Covenant. 

(12)  The  charter  of  the  proposed  Organization  would  be  an  inde¬ 
pendent  instrument,  unlike  the  League  Covenant  which  was  incorporated 
in  the  Treaty  of  Versailles  and  other  peace  treaties. 


AT  THE  LOOKOUT 


(Continued  from  Page  1). 


j  ists  and  others  with  knowledge  of 
the  situation.  Mr.  Bracken  told  an 
audience  of  business  men  in  Mont¬ 
real  that  business  would  then  be  in 
a  position,  with  the  co-operation  of 
I  labor  and  the  farmers,  to  offer  the 
I  practical  alternative  to  socialism. 
He  added  that  if  business  was  to 
supply  the  incentives  for  produc¬ 
tion  and  to  have  freedom  of  com¬ 
petition  then  it  must  have  freedom 
also  to  invest  in  its  own  develop¬ 
ment  and  expansion.  Relief  from 
excessive  taxation  would  permit 
business  to  employ  its  earnings  in 
I  roductive  development.  He  made 
the  point  that  he  was  not  talking 
of  “big  business’’  but  rather  of  all 
I’usiness — and  most  business  was 
“small  business’’.  Mr.  Bracken’s 
statement  is  reassuring,  but  there 
is  still  the  question  in  the  minds 
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of  many  business  men  as  to  how 
this  reduction  In  taxation  is  to  be 
brought  about  if  the  various  gov¬ 
ernments  continue  to  expand  their 
social  security  and  other  programs 
in  response  to  political  pressure 
from  various  groups. 

Lighter  Car  Loadings 
In  Western  Canada 

Car  loadings  on  Canadian  Rail¬ 
ways  for  the  week  ended  April  14 
increased  to  70,690  cars  from  67,- 
79  7  cars  for  the  preceding  week 
and  68,037  for  the  corresponding 
week  of  last  year.  In  the  eastern  di¬ 
vision,  loadings  increased  from  41,- 
825  cars  in  1944  to  46,478  cars, 
but  in  the  western  the  total  de¬ 
clined  from  26,212  to  24,212  cars. 
The  decrease  in  loadings  in  the 
western  division  was  due  mainly  to 
lighter  loadings  of  grain,  live 
stock,  and  gasoline  and  petroleum 
oils. 

More  Wheat  in  Store 
Than  a  Year  Ago 

The  Dominion  Bureau  of  Statis¬ 
tics  reports  stocks  of  Canadian 
wheat  in  store  or  In  transit  in 
North  America  at  midnight  April 
19  totalled  332,925,293  bushels, 
compared  with  324,134,006  bush¬ 
els  on  the  corresponding  date  last 
year. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 
week  ended  April  19  amounted  to 
3,718,410  bushels,  compared  with 
4,706,206  in  the  preceding  week. 
During  the  elapsed  portion  of  the 
present  crop  year,  283,081,685 
bushels  of  wheat  were  marketed, 
compared  with  214,341,418  in  the 
corresponding  period  of  1942-43. 

SubstantiaJ  Increase  in 
March  Building  Permits 

The  value  of  building  permits  Is¬ 
sued  in  March  by  municipalities 
reporting  to  the  Dominion  Bureau 
of  Statistics  amounted  to  $12,421,- 
167  as  compared  with  $7,224,639 
in  the  preceding  month  and  $7,- 
101,903  in  the  corresponding 
month  of  last  year.  During  the  first 
three  months  of  the  current  year, 
the  value  of  permits  Issued  was 
$25,036,833  as  compared  with  $17,- 
389,359  in  the  first  quarter  of 
1944.  Of  the  total  for  March,  new 
constructfon  of  all  types  accounted 
for  78.9  per  cent  of  the  permits 
issued,  while  the  perecentage  of 
new  residential  construction  was 
49.6. 
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of  the  National  War  Finance  com¬ 
mittee,  warned  that  “it  can  be 
dangerous  to  think  that  the  end  of 
the  war  with  Germany  will  mean 
a  great  and  immediate  reduction 
in  war  outlays  and  borrowing  needs. 

“Both  war  outlays  and  borrow¬ 
ing  needs  are  running  at  all-time 
peak  levels,  and,  even  with  an 
early  victory  in  Europe,  the  pro¬ 
spects  are  that  financial  require¬ 
ments  in  the  current  year  will  be 
about  the  same  as  last  year.” 

Day  by  day  trend  of  subscriptions 
on  two  previous  Victory  Loan 
campaign  with  figures  to  date  on  ® 


iatest  campaign  follow: 

Day 

8th  Izian 

7th  Loan 

6th  Loan 
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$ 

$ 
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56,999,850 
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70,933,766 
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s 

74,343,750 
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Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1944 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  funded  31st  December,  1944 

TO  THE  SHAREHOLDERS: 

Your  Directors  here  with  submit  thetr  Annual  Report  tor  the 
year  1944. 

Revenue: 

Operating  Hexenue — Tramways  .  118,267,771.80 

“  ••  Autobus  . . .  4,(143,428.77 

x.  .  -  $22, :ni, 200.57 

Expenses: 

'Jramxxuys 

Operating  Expenses  .  19,881,508.16 

fITaintpnance  and  Renewals  . . .  3,223,961.51 

-  113,105,409.67 

Autobus 

Operating  Expenses  and  Main¬ 
tenance  .  $3,191,51.5.65 

Depreciation  .  740,605.16 

-  3,9:42,180.81 

Taxes  (other  than  Income  Taxesi  .  710,157.18 

City  of  Montreal  Rental  . 500,000.00 

-  18,248,107.60 

Net  Operating  Revenue . .  1  4,063,092.91 

Other  Inrome: 

interest  on  Markctahle  Securities,  Call  Loans, 

etc . I  53,800.28 

Dix-idends  .  50,430.34 


Dednetions: 

Interest  on  Bonds  .  I  2,129,130.21 

Exchange  .  100,(100.22 

Amortization  of  Bond  Discount  and  Expenses  10,942.00 


104,230.02 

$4,107,329.53 


„  .  $  1,921,18.5.10 

Provision  for  Income  and  Excess  Profits  'Taxes .  540,000.00 

Net  Income  transferred  to  Surplus .  $  1,381,185.10 

SURPLUS  AS  AT  31st  DECEMBER.  1S44 

Balance  at  beginning  of  perioxi . . .  g  2,010,000.94 

Net  Incniuc  from  Prolit  and  Loss  Statement .  1,381,185.1(1 

Tran.sferred  from  Contingent  Re.serve .  9,000.00 

$  3,400,192.04 

Deduct : 

'Transferred  to  Depreciation  Reserve .  $  1,000,000.00 

Reserve  for  Finanring  .  218,253.43 

Premiuin  paid  on  Bonds  purchased  for 

Sinking  Fund  .  :t9,818.75 

Reduction  in  x-alue  of  properties .  124,377.:i3 

-  1,412,449.51 

Balance  at  end  of  period .  $  1,987,742.53 

The  number  af  revenue  passengers  for  1911  was  as  follows: — 

Trolley 

Tramways  Autobus  Hus  'Total 


Increase  per  centum 


Miles  operaled  were  as  follows: — 

IKII  . 

1943  . 


292,126,838 

65,796,622 

3,126,661 

.042,941 

288,327,630 

63,621,553 

3,016,372 

:{54,:{5y,555 

3,799,228 

2,771,469 

169,40)9 

«,h8:i,:h8h 

1.32% 

4.46% 

3.64% 

1.897,, 

,  34,256,663 

11,622,169 

:*(i.s;j77 

45,r)87,llt 

.  :i  1,257,089 

19,661,885 

:m,4\2 

40,227,989 

•  421 

;i66,'284 

•  135 

339,723 

3.38% 

•  .64% 

.867u 

Increase  .  •  424  360,284  •  135  3.59,725 

Increase  per  centum  .  3.:i8%  •  .04%  .80% 

•Decrease. 

T.VXES,  SNOW  REMOVAL  AND  CITY  RENTAL 

Included  in  Ihe  Operating  Costs  for  the  year  are  the  following: 

City  of  Montreal : 

Snow  Removal,  Taxes  and  .Annual  Kenlal .  $  1,:<83, 304.56 

Other  .Ylunicipalitles: 

Snow  lieinoval  and  Taxes .  6(1,451  .:46 

Federal  Goxeriiiiieiit :  i 

Income  Tax,  Gasoline  Tax,  etc .  603,638.03 

Provincial  Government: 

'Taxes,  Gasoline,  etc . . .  265,116.'27 


Tlie  operations  of  the  Company  from  1918  to  December  31sl.  1944, 
have  includetl  the  following  amounts  payable  to  the  (.ity  of  Montreal: — 

Snow  Reinoxal  .  8  .5,8n8,i;i(l..53 

.Annual  Rental  .  9,011,7ii.c,() 

Taxes  .  10,756,055.51 

-  20,236,497.64 

Expended  by  the  Company  for  .Maintenance  of  Street 
Pavement  .  4,264,832.04 


The  number  of  rcx’cnue  passengers  using  the  services  of  the  Company 
duiJng  the  year  xvas  301,042,941,  constituting  an  all-time  record  and  an 
Increase  c.f  1.89%  ever  1943  and  of  72.81%  over  1939.  Transfers  xvers 
issued  to  approximately  .50%  of  the  passengers  so  carried  and.  In  tPo 
result,  over  540,000,000  passengers  entered  the  Company’s  tramcars  and 
buses  duriiig  _the  year.  To  tender  this  service,  the  Company’s  x’ehlcles 
trax'elled  45,587,111  miles,  or  an  Increase  of  359,725  miles  over  the  mileago 
of  1913  anil  an  iiiirease  of  13,077,490  miles  over  the  mileage  of  19:19. 

511  071  wages  during  the  year  a  total  of  $1U,- 

INCOME  TAX 

In  the  Annual  Report  for  1913,  your  attention  was  directed  to  an 
Order  of  the  Montreal  Tramways  Commission  dated  January  24th,  1944, 
under  xxliicli  your  Company  was  ordered  to  pay  to  the  Clty'e.t  Montreal 
the  sum  of  !?1,0('0,000.00  out  of  its  gross  revenues  for  the  year  1942,  tlie 
same  to  lie  applied  on  accnnnt  of  arrears  of  City  Rentals,  it  and  when 
the  Cominissioiier  of  Income  'Tax  ruled  that  such  payment  xvoold  be 
allowed  as  im  operating  expense  for  that  year  and  aceordlrigly  deductible 
for  purposes  of  iiieome  tax.  'This  amount  was  not  allowed  as  a  proper 
liediiclion  by  file  Commissioner  of  Income  'lax  und  the  Company  has 
appealed  from  this  decision. 

FARES 

'Ibere  was  no  change  In  tramway  fares  for  1944,  the  average  rate 
for  tlie  year  being  6.6V  cents.  In  1943,  the  average  fare  In  cllles  In  the 
United  Slates  witli  a  population  exceeding  166,660  was  7.96  cents  and  no 
change  has  been  noted  in  l!t4l. 

LABOUR  RELATIONS 

Two  strikes  occurred  during  the  year— the  first  on  February  18th 
and  19tli  and  the  second  from  August  :ird  to  13tli.  On  August  lltli,  1944, 
the  Federal  Government  by  Order-ln-Council  P.C.  6416  appointed  txvo 
Controllers  who  were  given  wide  pewers  in  connection  with  the  Com- 
p.iiiy’s  transportation  service.  Heax'y  penalties  xxere  imposed  upon  em¬ 
ployees  wlio  did  not  letinii  to  xvork  before  a  certain  date  and,  in  the 
result,  tile  second  strike  came  to  an  end.  The  Controllers  appointed 
were  Messrs.  E.  L.  Cousins  and  J.  E.  St.  Laurent  and  they  arc  still  in 
office. 

In  December  1943.  the  Negotiating  Committee  of  the  Canadian  Bro¬ 
therhood  of  Railway  Employees  and  Other  Transport  Workers  submitted 
proposals  lor  a  nexv  contract  invnlxing  lm)x>rtart  changes  in  the  exist¬ 
ing  agreement.  Numerous  conferences  were  held  with  this  Committee 
and.  In  the  result,  variniis  rhnnges  svere  agreed  upon.  Agreement  xvas 
not  ■•eached  on  clauses  whicli  affected  wages  payable  to  employees  in 
the  Transportation  Department  and  to  •'Maintenance  Emplovres.”  Jhe 
niatter  was  eventnnily  leferi-ed  to  the  Quebec  Kogional  War  Labour  Board 
and,,  r.n  December  .5th,  1941,  this  Hoard  settled  the  terms  of  working 
conditions  ns  aifreting  'fransportatiin  Emnlovees,  which.  In  the  result, 
hiougi  t  about  an  Increase  of  ?2S9.6(i().6(l  in  the  nmuial  wages  pavable  to 
such  employees  and  a  corresponding  increase  in  the  cost  of  operation. 

On  January  19fh,  1915.  the  Company  entered  an  Appeal  from  this 
decision  to  the  Nalional  War  Labour  Hoard  on  the  groiini  that  sncli 
Increase  was  iin.iustitied  and  that  the  w.ages  then  paid  to  such  emplojees 
togelhcr  wllli  the  additional  wages  pavable  under  Article  tin  ot  the 
existing  Contracf  were  higher  than  those  paid  to  similar  employees  tn 
in'ir  '/'•hnwny  Sysfem  in  (Yinadn.  After  a  hearing  on  Fcliruarv  J.5tli, 
194.),  Hi  •  Nalional  Hoard  coiilirmed  the  prex-lons  decision  of  the  Hegloiial 
•  XV®''  v® A  relcrence  xvas  also  made  to  the  Quoliec  Hegtniial 
*•’'9''":’  board  in  respect  of  changes  In  wage  rates  ns  affecting 
.Maiiifciinnce  Employees.”  On  January  .Vd.  1945,  this  Board  rendered 
its  decision  and,  in  the  result,  brouglit  about  an  Increase  ot  $85,696.69  In 
the  anmiol  wages  payahle  to  such  employees. 

file  (ompany  has  asked  the  National  War  Labour  Hoard  for  permis¬ 
sion  lo  appeal  troin  this  decision,  hut,  up  to  date,  no  order  has  been 
made. 

SUBWAYS 

At  the  request  rf  the  Greater  Montreal  Economic  Council,  and  In 
connection  w  ith  a  post-xvar  l  ecpnstructlon  programme,  the  Company  pre¬ 
pared  a  Sub-vay  Plan,  Special  surveys  of  traffic  and  populnllon  trends 

.engineering  studies  xvere  carried  on  by  our  Start,  and,  in  order  to 
obtain  the  lienefit  of  the  assistance  of  tliose  who  were  familiar  xvllh  such 
worl{,  the  Company  retained  tlie  firm  of  .Messrs.  DoLcuw,  Catlier  and 
Company,  of  Chicago,  who  have  liad  xvide  experience  In  transit  ptiinnlng. 

Till,  the  Plan  was  completed  and  forwarded  to  the  Greater 
M.onlrenl  Economic  Council.  Tiie  Plan  inx'olved  the  construction  of  nearly 
nine  1,9)  miles  of  subway,  at  an  estimated  cost  ot  $66,660,966.66. 

ROLLING  STOCK 

/Die  foHowing  additions  to  Rolling  Stock  were  made  during  the  year: 
eighteen  ilS)  tramcars,  at  a  total  cost  of  8.568,999.12,  and  forty  (46) 
forty-passenger  buses,  at  a  total  cost  of  $747,858.41. 

Tlie  new  tramcars  were  put  Into  operation  on  the  Outremont  line 
and  have  given  satisfactory  service.  Certain  changes  have  been  made 
In  this  equipment  owing  to  difficulties  In  operation  during  the  Winter 
months  and  such  clianges  have  produced  satisfactor.v  results.  Similar 
cars  orilcred  for  delivery  In  1945  will  contain  the  necessary  improved 
mechanical  devices. 
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88,084,1.50  63,571,130  ——————————— 

80,469,100  74,7:13,006  ried  to  a  point  where  a  contract  was 

HI, 8*26, 350  80,029,900  drawn  up.  The  Bonneville  adminls- 

^  tration  has  said  that  It  is  prepared 

145,330  100  131,276,000  to  sign  the  contract  and  so  Is  the 


Owing  to  Government  restrictions  in  war-time.  It  has  been  dUfienll 
to  purchase  all  desired  and  necessary  new  equipment.  Jlie  maintenance 
of  cars  and  buses  now  in  service  has  also  been  dltflcult  as  Ihe  result 
of  recognized  shortages  in  necessary  parts.  II  is,  however,  ot  record  that 
the  tramcars  in  the  Company’s  shrvice  truvcilcil  an  average  ot  34,673 
miles  as  compared  with  an  average  of  27,224  miles  In  19.88.  The.se  figures 
indicate  the  efficiency  of  the  staff  and  ot  the  employees  In  the  Main¬ 
tenance  Department. 

TRACK.  CONSTRUCTION  AND  RENEWALS 

'Ihe  following  tracks  were,  renewed  or  replaced  during  the  year: 

Double  Track:  Double  trark  on  St.  Catherine  Street,  between  Am¬ 
herst  und  Papinrau  and  between  Fronteiiac  and  Harbour;  on  Windsor 
Street,  between  St.  Janies  and  St.  Antoine;  and,  on  the  Swing  Bridge  over 
the  Lachine  Canal  at  Cote  St.  Paul  Road. 

Ladder  Tracks:  I.adder  tracks  serving  storage  barns  at  St.  Denis,  St. 
Henry  and  Hochelaga. 

Special  Track  Work  at  the  following  intersections:— 

Mierbrooke  and  Victoria; 

St.  Catherine  and  J'rontenac; 

Mt.  Royal  and  SI.  Denis; 

St.  Catherine  and  Viaii; 

St.  Catherine  and  SI.  Clement; 

St.  CnUierliie  .ind  Glen; 

Ontario  ana  Davii|.«oi!; 

St.  James  and  Windsor. 

Two  additional  curves  were  iiddcci  to  track  installation  at  the  Interscetlon 
of  Dorchester  and  Windsor  Slrecls  lo  faellilalc  service  in  the  vicinity  ct 
the  Canadian  N'alioiiai  Railway  'Terminal  Station. 


The  new  operating  garage  at  the  Corner  of  Charlevoix  and  Ste. 
Cunegoiide  Streets  nieiiiioncd  in  the  1913  Heporl  was  completed  and 
placed  111  operation  on  April  1st,  1944,  and  1.x  giving  excelien!  service.  All 
buildings  of  the  Company  liave  been  kept  in  good  repair  and  working 
condition. 

Your  Diiectois  desire  to  record  their  sincere  appreclallon  of  the 
loyal  and  efficient  services  of  tlie  Company’s  officers  and  staff  during 
the  year. 

Your  Directors  also  desire  to  record  their  sense  of  Iom  and  deep 
regret  in  the  dealiv  of  Mr.  William  C.  Finley,  a  Director  ot  this  Com¬ 
pany  for  thlrtj-tlirce  >ears  and,  tor  nine  years  price  lo  his  death,  a 
Vice-President  of  the  Company.  Mr.  Floley'.s  wtliing  .and  etUcllve  co¬ 
operation  and  advice  wax  al  all  times  of  great  value  lo  the.  omeert  of 
the  Company  and  to  the  Hoard. 

Your  Directors  also  vxi.sli  to  express  their  regret  in  the  death  of 
Mr.  Patrick  Diibce.  .Mr.  Diibee  joined  ihe  Company  In  1890  and,  In  1903, 
was  appointed  Secretary  of  tlie  Company  and,  in  1912,  Secretary- 
Treasurer.  During  this  long  period  of  service,  .Mr,  Hubee  carried  out 
faithfully  and  efficiently  the  duties  of  his  office. 

Submitted  on  behalf  of  the  Board  of  Directors. 

R.  .N.  WATT,  President. 

GENERAL  BALANCE  SHEET 
As  at  Slst  December,  1944 

ASSETS 

Current  Assets: 

Cash  and  Demand  Deposits  . . .  $2,412,433.96 

Call  Loans  .  2,725,000.66 

- $  5,137,433.96 

Marketable  Securities,  at  cost  (Market  Value 

$1,41'2,687..56)  1,391.662.56 

Accounts  Receivable  .  47,864.5V 

Inventories  of  track  and  overliead  materials. 

Street  Car  and  Autobus  repair  parts  and 
supplies,  etc.,  at  cost  (as  deterniiiied  and 
certifieil  to  by  Officials  of  Hie  Coinpaiiyl  1,117,(6(3.56 

Due  by  Employees  on  Victory  Loan  Sub- 

scriplions  .  443,188.55 

Accrued  Interest  Receivable  .  23,319.89 


Investments 

Company’s  own  Bonds  (Par  Value  $875,- 

.•iOO.flO)  .  J 

Securities  of  Affiliates  . 

Securities  held  for  account  of  Guarantee 

Fund  (Market  Value  $366,9;i7.56» . 

Securities  held  for  nceoiiiit  of  Autobus  De¬ 
preciation,  Finanring  and  other  Reserves 
(Market  Value  $3,542,736.66)  . 

Fixed  Assets  , 

Property,  Plant  and  Equipment  . I 

Less  Reserves — 

Maintenance  and  Renewals...  $  894,792.84 

Depreciation,  Generai  .  8,666,660.60 

Depreciation,  Autobus  .  2,614,834  .‘28 


Deferred  Charges 

Prepaid  Taxes  .  $ 

Uniforms — amount  applicable  1945  operations 

I’repal'l  Insuraifce,  lleiits,  etc . 

Unaniortizid  Bond  Discount  and  Expenses.. 

Other  Assets 

Operators’  Ticket  Advance  Account .  $ 

Refundable  portion  of  Dominion  of  Canada 
Excess  Profits  Tax  . 

Note; 

Balance  due  Company  under 
Contract,  payable  only  when 
earned : 

On  Account  Financing  Allow¬ 
ance  .  $  670,412.06 


Verified  In  accordance  wTlh  our  Report  of  this  dale. 


848,673.51 

725,248.33 


:4,976.32 

22,227.61 

44,636.11 

112,156.66 


65,666JI0 

131,821.‘26 


SHARP,  Mll.NK  ft  CO.,  C.A., 

Auditors. 


Montreal,  March  9th,  1945. 

LIABILITIES,  CAPITAL  STOCK  AND  SURPLUS 
Current  Liabilities 

Accounts  Payable  .  $  573,165.83 

Wages  .  1,163,183.64) 

Provision  for  Inciinie  and  lixeess  Profits 
'Taxes,  less  amounts  paid  on  account...,  1,663,888.45 

Other  'faxes  .  567,538.31 

Bond  Interest  . 322,812.85 

Provision  for  claims  for  Injuries  r.iid  Dam¬ 
ages  . 566,666.00 

Montreal  'Tramways  Mutual  Benefit  Associa¬ 
tion  . 305,199.64 

City  of  Montreal  Rental  .  123,606.00 

Fanployees’  Security  Deposits  .  33,022.86 


363,199.64 

123,666.00 

33,022.86 


Funded  Debt 

First  and  Refunding  Mortgage  5%  Gold 
Bonds  due  July  1,  1951  I  Payable  at  holder’s 
option  In  Canadian  or  U.S.  currency  or  in 
sterling)  .  $16,900,066.00 

General  Mortgage  Sinking  Fund 
Ronds  due  April  1,  1955,  Series 
“A”  (Payable  at  holder’s  op¬ 
tion  in  Canadian  or  U.S.  cur¬ 
rency  or  in  sterling^ 

5%  .  $  2,542,900.00 

4%%  .  264,466.00 


Series  ‘‘B"  (Payable  In  Cana¬ 
dian  currency) 


$21,053,600.00 

1,828,160.00 


Bunds  not  yet  presented  for  ex¬ 
change 

5%  .  $  345,’200.00 

4i/a%  .  11.'26U.00 


Reserves  (In  accordance  with  iirovisions  of  Contractl 

Contingent  Reserve  .  ?  360,000.00 

Other  Reserves,  Including  refundable  por¬ 
tion  of  Dominion  of  Canada  Excess  Pro¬ 
fits  Tax  .  '208,808.43 

- -  568,868.48 

Reserves  (For  Company/s  Account) 

Reserve  for  Finiiiiciiig  .  $  1,864.’236.8» 

Reserve  for  Rcdcmptiiii  of  Unpresented 

Tickets  .  f.60.666.60 

Reserve  for  Exchange  on  U.S.  Dollars .  269,(MM).60 

Other  Reserve.  .  2,«49, 888.15 

Capital  Stock  _  . „„ 

70,000  shares  of  $100.00  par  value  .  7,060,000.00 

Sutulus  .  1,987,742.53 


Signed  on  behalf  of  the  Directors: 

C.  E.  GRAVEL  J  Certified  Correct: 

A.  A.  BOIHE, 
Chief  AccountanL 


B.C.  Electric.  However  the  govern¬ 
ment  attitude  In  Victoria  Is  that  It 
will  not  approve  the  proposed  con¬ 
tract  unless  the  B.C.  Electric  stipu¬ 
lates  a  definite  date  in  the  near  fu¬ 
ture  when  It  will  commence  work 
on  developing  the  first  units  of  the 
Bridge  River  power  project. 

Meanwhile  the  provincial  govern¬ 
ment  has  taken  another  step  to- 


w’ards  implementing  its  rural  elec¬ 
trification  program  by  appointing  a 
three  man  commission  comprising 
S.  R.  Weston,  chairman;  Forrest  L. 
Shaw  and  Major  General  W.  W, 
Foster. 

The  Financial  'Flmes  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investmeBt 
securities. 


THE  FINANCIAL  TIMES,  APRIL  27,  IMS  $ 


FUTURE  PLANS  OF 
CAN.  BREWERIES 
ON  MAJOR  SCALE 

Chairman  Tell*  Annual  Meeting 
of  Extensions  Under  Con« 
sideration  for  Post-war 


CAPITAL  CHANGES 


Toronto — E.  P.  Taylor,  chairman 
of  the  board,  Canadiy  Breweries, 
Ltd.,  at  annual  meeting  of  share¬ 
holders  here,  stated  the  very  sub¬ 
stantial  Improvement  in  sales  and 
profits  for  fiscal  year  ended  Octo¬ 
ber  31,  1944,  was  principally  at¬ 
tributable  to  the  lifting  in  March, 
1944  of  the  Dominion  government 
restrictions  on  volume  of  brewery 
products  which  could  be  sold.  An¬ 
other  contributing  factor  to  in¬ 
creased  profits,  he  said,  was  the 
acquisition  of  two  new  breweries, 
the  Capital  Brewing  Co.,  Ltd.,  Ot¬ 
tawa,  and  Walkerville  Brewery, 
Ltd.,  Walkerville. 

Mr.  Taylor  referred  to  forma¬ 
tion  of  a  wholly-owned  subsidiary. 
Victory  Mills,  Ltd.,  to  process  oil 
bearing  seeds  and  certain  by-pro- 
d.ucts  of  the  breweries.  The  plant 
of  this  company  came  into  partial 
operations  last  winter  and  will  be 
in  future  production  in  a  few 
months,  this  venture,  it  is  antici¬ 
pated,  will  prove  to  be  a  valuable 
subsidiary  in  peacetime. 

Balance  sheet  reflects  addition 
made  during  the  year,  and  the  pur¬ 
chase  of  a  substantial  block  of 
shares  of  Brewing  Corp.  of  Am¬ 
erica,  Cleveland,  O.  Canadian  Brew¬ 
eries  has  now  a  two-thirds  owner¬ 
ship  of  that  company.  Financing 
was  done  during  the  year  and  ad¬ 
ditional  debentures,  notes,  prefer¬ 
red  shares  and  common  shares 
were  sold  for  the  expansion  pro¬ 
gram. 

Plans  For  Future 

Mr.  Taylor  stated  that  the  com¬ 
pany  has  interesting  and  import¬ 
ant  plans  lor  the  future  which  in¬ 
volve  further  additions  and  im¬ 
provements  to  the  Canadian  plants 
to  meet  anticipated  post-war  de¬ 
mand  for  ale  and  beer,  acquisition 
of  an  even  greater  Interest  in  Brew¬ 
ing  Corp.  of  America,  and  further 
expansion  of  the  business  of  Brew¬ 
ing  Corp.  of  America  in  the  U.S. 
All  this  expansion  W’ill  be  marked 
on,  said  Mr.  Taylor,  with  the  sole 
purpose  of  increasing  the  profits 
available  for  distribution  on  com¬ 
mon  shares  of  Canadian  Breweries. 

“\Vith  such  a  program  before 
us,”  'Mr.  Taylor  said,  “new  financ¬ 
ing  will  be  required  from  time  to 
time.  Therefore  you  are  being  asked 
to  pass  resolutions  which  will  per¬ 
mit  directors  to  sell  debentures  in 
Canada  up  to  the  authorized 
amount  of  $10,000,000  and  to  ap¬ 
prove  of  an  application  for  sup¬ 
plementary  letters  patent  to  in¬ 
crease  authorized  common  stock 
from  1,500,000  to  2,500,000.” 

Mr.  Taylor  declared  present  pre¬ 
ferred  stock  carries  an  inordinate¬ 
ly  high  dividend  in  relation  to  its 
call  price  and  current  yields  on 
comparable  securities.  “Unques¬ 
tionably,”  he  said,  “at  some  fu¬ 
ture  time  directors  will  formulate 
a  plan  for  your  consideration  which 
will  involve  exchange  of  such  shares 
for  other  shares  of  the  company, 
possibly  a  combination  of  new  pre¬ 
ferred  and  common  on  a  basis 
which  will  be  attractive  to  holders.” 


will  be  the  only  one  of  the  kind  in 
the  Niagara  Peninsula,  will  be  a 
staple  one  employing  200  persons, 
with  preference  assured  for  ex-ser¬ 
vicemen. 

The  firm,  to  be  known  as  the 
Peller  Company,  is  headed  by  An¬ 
drew  Peller,  veteran  brewing  tech¬ 
nician,  as  president.  Orville  M. 
Walsh,  K.C.,  is  first  vice-president, 
and  Gerry  Moes  is  secretary-treas¬ 
urer. 


BROMPTON  MILLS 
CONTINUE  ACTIVE 

Annual  Meeting  Told,  However, 
Red  Rock  Operations  Likely 
to  Affect  Earning* 


-^7^^  /?-r^  /I  FAMOUS  PLAYERS 

f^SL  !  EARNINGS  STEADY 

AT  $3.19  A  SHARE 


ROSS  HUNTINGDON  McMAS- 
TER,  who  was  elected  chairman  of 
the  board  of  directors  of  The  Steel 
Company  of  Canada,  Ltd.,  at  an¬ 
nual  meeting  of  that  organization 
this  week,  has  long  been  widely 
recognized  as  one  c*f  Canada's  lead- 


BUFF.-ANKERITE 
EARNINGS  DROP 


Net  Earnings  for  1944  off  Wide¬ 
ly  at  5  cents  a  Share  Against 
19.5  cents  in  1943 


With  the  exception  of  the  Bromp- 
tonvllle  mill,  still  operating  on  a 
4  days  a  week  basis  by  reason  of 
wood  shortage,  Brompton  Pulp  and 
Paper  Co.  Ltd.,  has  maintained  cap¬ 
acity  operations  since  beginning  of 
this  year,  shareholders  of  company 
were  told  by  R.  W,  Steele,  vice- 
president  of  company,  at  annual 
meeting  held  in  Montreal  this  week. 

Wood  situation,  in  general,  con¬ 
tinues  critical,  Mr.  Steele  said, 
with  large  quantities  being  export¬ 
ed  to  the  United  States.  It  is  hop¬ 
ed,  however,  that  sufficient  wood 
can  be  obtained  to  maintain  full 
operations  at  the  East  Angus  mills 
during  the  present  year. 

In  dealing  with  the  Red  Rock 
Division,  Mr.  Steele  reported  that 
construction  was  proceeding  satis¬ 
factorily,  and  it  was  hoped  that 
this  mill  would  come  into  opera¬ 
tion  during  the  latter  part  of  this 
year. 

The  operation  of  the  Red  Rock 
Mill  would  cause  some  temporary 
dislocation  of  production  at  East 
Angus  and  Bromptonville,  and,  as 
a  result,  it  was  expected  that  earn¬ 
ings  for  1945  would  be  appreciably 
below  those  reported  for  the  year 
1944. 

The  operations  at  the  Nipigon 
Mill  continues  on  a  profitable  basis. 

Mr.  Steele  told  the  meeting  that 
directors  had  under  consideration 
substantial  improvements  to  the 
East  Angus  and  Bromptonville  pro¬ 
perties,  which  are  considered  neces¬ 
sary  to  place  the  company  In  the 
most  favorable  position  to  take 
full  advantage  of  post-war  oppor¬ 
tunities.  Such  rehabilitation  will, 
in  all  probability,  be  carried  out 
during  the  three  or  four  years  Im¬ 
mediately  succeeding  the  termina¬ 
tion  of  war. 

Mr.  Steele  reported  that  financ¬ 
ing  for  the  Red  Rock  Mill  had  been 
arranged  in  an  amount  of  314  mil¬ 
lions,  against  secured  term  notes 
carrying  an  Interest  rate  of  3 14 
per  cent  per  annum. 


Gatineau  Power  Has 

Post  War  Program 

At  annual  meeting  of  Gatineau 
Power  Co.  this  week,  G.  Gordon 
Gale,  president  of  company,  told 
shareholders  that  while  up  to  now 
wartime  conditions  had  controlled 
normal  extensions  and  other  neces¬ 
sary  maintenance  of  its  plants  and 
lines,  management  expects  to  be  in 
a  position  to  provide  for  post-war 
rural  and  industrial  expansion. 
Company  is  planning  additions  to 
its  generating  and  transmitting  fa- 
pre-war  policy  of  rural  extensions 
cilities,  and  intends  to  continue  its 
when  labor  and  materials  are  avail¬ 
able. 

Mr.  Gale  stated  that  early  this 
year  arrangements  were  made  for 
reduction  in  interest  rate  on  its 
3.65%  serial  promissory  no>tee  to 
2.5%. 


Annual  report  of  Buffalo-Anker 
Ite  Gold  Mines  for  year  1944  shows 
that  a  decline  of  9.5  per  cent  in 
tonnage  of  ore  milled  combined 
with  a  reduction  in  the  grade  of 
ore  and  an  Increase  in  operating 
costs  resulted  in  earnings  for  the 
year  showing  a  substantial  drop. 

Production  for  year  under  re¬ 
view  was  valued  at  $1,582,581  from 
235,442  tons  of  ore,  giving  average 
recovery  of  $6.72  a  ton.  This  com¬ 
pared  with  1943  production  of  $1,- 
894,051  from  260,271  tons,  an  ave¬ 
rage  of  $7.27  a  ton.  Costs  for  1944 
were  up  at  $6.02  a  ton  from  $5.67 
in  1943  and  net  earnings  after  all 
charges  were  widely  reduced  at 
$35,281,  equal  to  5  cents  a  share 
on  stock  as  compared  with  $137,- 
318,  equal  to  19.5  cents  a  share  for 
1943.  Ore  reserves  declined  during 
year  and  stood  at  293,170  tons 
with  an  average  value  of  $7.46  per 
ton  as  against  325,341  tons  with 
averag^ value  of  $7.70  per  ton  at 
end  of  1943.  It  is  pointed  out  in  re¬ 
port  that  decrease  in  ore  reserves 
could  be  expected  since  no  substan¬ 
tial  amount  of  ore  was  developed 
bjr  the  major  development  pro¬ 
grams  undertaken  in  1944.  Mine 
Manager  R.  P.  Klnkel  states  that 
the  decrease  in  reserves  was  due 
largely  to  the  lack  of  sufficient  la¬ 
bor  to  enable  the  company  to  con¬ 
tinue  its  development  and  explora¬ 
tion,  as  planned. 

A  lease  for  15  years  on  a  royalty 
basis,  with  an  option  to  renew  for 
an  additional  15  years,  was  entered 
into  with  Chisholm  Corp.,  Ltd.,  on 
four  claims  lying  north  of  the  com¬ 
pany’s  property.  Sum  of  $5,000  was 
spent  on  drilling  last  year  and  the 
work  Indicated  values  for  a  length 
of  600  feet  of  medium  grade  ore. 


Independent  Brewery 

Planned  In  Hamilton 


Hamilton — Described  as  "the 
largest  and  most  important  indus¬ 
try  to  locate  here  since  the  start 
of  the  war,”  an  independent  brew¬ 
ery  company,  controlled  and  oper¬ 
ated  by  Hamilton  men,  has  pur¬ 
chased  a  harbor-front  site  adjoin¬ 
ing  Eastwood  Park,  according  to 
an  announcement  by  Mayor  Sam¬ 
uel  Lawrence. 

Construction  will  start  as  soon 
ac  possible  on  a  modern  building, 
230  feet  long  and  110  feet  deep, 
!  three  stories,  of  reinforced  con¬ 
crete  with  stone  facing.  Mayor 
Lswrence  said  the  industry,  which 


Powell  River  1944 

Earnings  Up  Sharply 

Annual  report  of  Powell  River 
Company  for  year  1944  shows  net 
profit  of  $2,106,838,  or  $1.56  a 
share  for  period  as  compared  with 
$1,797,256,  or  $1.33  per  share  for 
1943.  Working  capital  was  $5,376,- 
963  compared  with  $3,567,893  the 
previous  year. 

Balance  sheet  gives  effect  to 
changes  in  the  capital  authorized 
by  shareholders  under  which  37,- 
475  7  per  cent  preference  shares 
and  360,790  ordinary  shares  were 
converted  into  1,344,695  ordinary 
shares  on  the  basis  of  7  for  1  and 
3  for  1,  respectively. 


ing  industrialists.  Connected  with 
“Stelco”  since  its  Incorporation 
(and  with  one  of  its  constituent 
companies  prior  to  thatl,  he  has 
bfien  in  large  measure  responsible 
for  the  steady  progress  of  the  com¬ 
pany  towards  its  present  exalted 
position  among  the  iron  and  steel 
producers  of  the  world. 

Although  Mr.  McMaster  has  de¬ 
voted  the  maximum  of  his  working 
hours  and  energies  to  his  own  com¬ 
pany,  he  has  found  time  to  lend  his 
experience  and  counsel  to  other 
prominent  organizations  in  'the 
Dominion.  He  is  a  director  and 
member  of  the  executive  commit¬ 
tee  of  Canadian  Pacific  Railway 
Co.,  and  is  a  director  of  the  Bank 
of  Montreal,  Sun  Life  Assurance 
Co.  of  Canada,  Royal  Trust  Co., 
Canadian  Industries  Ltd.,  Consoli¬ 
dated  Mining  and  Smelting  Co.  of 
Canada  (member  of  Executive 
Committee)  Consolidated  Paper 
Corp.,  Northern  Electric  Co.,  Dom¬ 
inion  Bridge  Co.  Ltd.,  Interna¬ 
tional  Nickel  Co.  of  Canada  Ltd., 
Canadian  Bronze  Co.  Ltd.,  Cana¬ 
dian  Pratt  &  Whitney  Aircraft 
Corp.,  Ogilvie  Flour  Mills  Co.  Ltd., 
Canadian  Propellers  Ltd.,  West 
Kootenay  Power  Co.  Ltd.,  (vice- 
president)  and  Allied  War  Supplies 
Corporation.  He  is  a  director  of  the 
American  Iron  &  Steel  Institute. 

Born  in  Montreal  in  October, 
1880,  Ross  H.  McMaster  was  edu¬ 
cated  at  Montreal  High  School  and 
Collegiate  Institute.  He  began  his 
business  career  in  Montreal  in  1897 
with  The  Sherwin-Williams  Co.  of 
Canada,  of  which  he  became  assist¬ 
ant  to  vice-president  and  general 
manager.  Joining  Montreal  Rolling 
Mills  Co.  in  1903,  he  was  assistant 
to  vice-president  and  general  man¬ 
ager  of  that  company  until  It  en¬ 
tered  the  Steel  of  Canada  merger 
in  1910  when  he  was  appointed 
manager  at  Montreal  of  Stelco; 
made  assistant  general  manager  in 
1916;  elected  vice-president  in 
1919,  and  became  president  In 
1926. 

Conservative  in  politics,  Mr.  Mc¬ 
Master  is  a  member  of  Mount 
Royal,  St.  James,  Forest  &  Stream, 
Montreal,  Royal  Montreal  Golf, 
Mount  Bruno  Country,  Montreal 
Indoor  Tennis,  .Hamilton  (Hamil¬ 
ton,  Ont.)(  Rldeau  (Ottawa),  and 
York  (Toronto)  clubs. 


bank’s  main  office  in  Regina,  suc¬ 
ceeding  W.  H.  Raikes,  recently 
named  second  agent  of  the  institu¬ 
tion's  New  York  agency,  was  an  in¬ 
spector  in  the  Alberta  division  in 
1928,  and,  two  years  later,  came 
to  Regina  City  for  duty  in  the  cre¬ 
dit  department  where  he  remained 
for  four  years.  Since  he  was  last 
in  Regina,  he  has  successively  serv¬ 
ed  as  an  Inspector  at  the  head  of¬ 
fice  in  Montreal,  as  assistant  man¬ 
ager  of  the  Hamilton  branch,  and. 
Immediately  before  taking  over  his 
last  post  as  assistant  superintend¬ 
ent  at  Calgary,  was  an  Inspector 
with  headquarters  in  Winnipeg. 


Gross  for  1944  Almost  Unchang¬ 
ed  from  Year  Before,  and 
Net  Improved  Slightly 


WORKING  CAPITAL  HOLDS 


J.  G.  LORRIMAN,  manager  On¬ 
tario  division.  Eastern  Steel  Pro¬ 
ducts,  Limited.  Preston,  who  has 
been  elected  to  the  board  of  direc¬ 
tors,  has  been  with  the  organiza¬ 
tion  for  30  years,  having  been  sales 


H.  G.  HILTON,  who  was  elected 
president  of  The  Steel  Company  of 
Canada  Ltd.,  at  the  annual  meeting 
of  shareholders  of  that  company 
this  week  (succeeding  Ross  H.  Mc¬ 
Master  who  assumes  the  chairman¬ 
ship  of  the  board  of  directors)  is 


New  Executive  Elected 

By  B.B.B.  of  Montreal 

At  annual  meeting  of  the  Better 
Business  Bureau  of  Montreal  Inc., 
officials  for  year  1945-1946  were 
elected  as  follows;  Edgar  F.  Tol- 
hurst,  Vlpond,  Tolhurst  Limited, 
president;  A.  Pollock,  Henry  Mor¬ 
gan  &  Co.  Limited,  vice-president; 
A.  R.  Duffleld,  Wood  Gundy  &  Co. 
Limited,  vice-president;  E.  L.  Gall¬ 
agher,  Henry  Blrks  &  Sons  Limited, 
hon-treasurer;  and  Claude  Root, 
general  manager. 

Advisory  council  was  re-elected 
as  follows:  E.  H.  Fuller,  invest¬ 
ment  dealer;  K.  H.  Olive,  Olive  & 
Dorion,  Limited;  T.  B.  Weatherbee, 
Canadian  Bank  of  Commerce;  R.  C. 
Dougherty.  Can.  Industries  Limited, 
and  L.  S.  (^oldwell,  A.  M.  Kidder  & 
Co. 


C.M.A.  ANNUAL  MEETING 
Hamilton — The  executive  coun¬ 
cil  of  the  Canadian  Manufacturers' 
Association  in  session  here  approv¬ 
ed  arrangements  made  for  holding 
the  74th  annual  general  meeting 
of  the  association  In  Toronto  on 
June  5,  6  and  7.  The  meeting  will 
take  the  form  of  a  series  of  con¬ 
ferences  on  the  re-establishment  of 
service  personnel.  International 
trade,  price  control,  manpower,  re¬ 
construction,  transportation  and 
research. 


CANADI.AN  BEEF  EXPORTS 
Ottawa — From  the  time  the 
Meat  Board  of  Canada  commenc¬ 
ed  beef  export  operations  about 
the  close  of  19  43,  sea-borne  clear¬ 
ances  up  to  January  21,  1945,  in¬ 
cluded  about  64  million  pounds  of 
carcass  beef  and  51  million  pounds 
of  boneless  beef.  That,  says  the 
Current  Review  of  Agricultural 
Conditions  in  Canada,  was  equiva¬ 
lent  on  a  carcass  basis  to  a  total 
of  about  132  million  pounds,  or 
263,000  head  of  cattle. 


a  practical  steel  man  In  every  sense 
of  the  word. 

Born  in  Strathroy,  Ontario,  he 
received  his  college  education  in 
Cleveland,  Ohio,  where  he  gradua¬ 
ted  from  the  Case  School  of  Applied 
Science  with  the  degree  of  Bachelor 
of  Science  iA  Mining  Engineering. 
After  some  years  spent  in  the  Uni¬ 
ted  States  in  Blast  Furnace  direc¬ 
tion,  he  joined  the  Steel  Company 
of  Canada,  Limited  in  1919,  as  as¬ 
sistant  blast  furnace  superinten¬ 
dent,  Mr,  Hilton’s  rise  was  steady 
and  consistent  and  In  1934  he  was 
made  works  manager  of  the  Hamil¬ 
ton  plant.  Under  his  direction,  and 
largely  due  to  his  organizing  abil¬ 
ity,  It  has  been  greatly  expanded 
and  production  has  been  maintain¬ 
ed  at  peak  capacity,  which  has  been 
of  inestimable  value  to  Canada’s 
war  effort.  He  has  been  mainly  res¬ 
ponsible  for  the  development  of 
this  plant  to  its  present  leading 
position  in  the  Canadian  steel  in¬ 
dustry,  In  1937,  Mr,  Hilton  was 
made  a  vice-president  of  the  com¬ 
pany,  a  director  in  1941,  and  in 
1943  was  elected  executive  vice- 
president. 

He  possesses  a  keen  analytical 
mind,  and  his  broad  human  sym¬ 
pathies  and  understanding  have 
brought  to  employer-employee  re¬ 
lations  a  contribution  to  which,  in 
large  measure,  the  line  record  of 
the  company  is  due. 


R.  V.  CAMPBELL,  Calgary,  for 
the  past  two  years  assistant  su¬ 
perintendent  of  the  Bank  of  Mont¬ 
real’s  branches  in  Alberta,  who  has 
been  ^appointed  manager  of  the 


manager  for  the  original  Metal 
Shingle  and  Siding  Company  prior 
to  reorganization  under  the  present 
name. 


Inter-Metal  Industries 
Capital  Change  Approved 

Toronto — Shareholders  of  Inter¬ 
national  Metal  Industries,  Ltd.,  at 
a  special  meeting  here,  approved 
the  creation  of  50,000  preferred 
shares  to  bear  dividend  rate  of  not 
more  than  4%%  to  refund  30,- 
82 0  shares  of  6%  preferred  and 
14,385  shares  of  6%  “A”  shares. 

Sales  and  production  for  the 
first  quarter  have  been  10  per  cent 
better  than  in  1944,  W.  E.  Maun, 
vice-president  and  general  man¬ 
ager,  told  shareholders. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  bay  investment 
secniities. 


Annual  report  of  Famous  Play 
ers  Canadian  Corp.  Ltd.  for  fiscal 
year  ended  December  30th.  1944, 
shows  gross  Income  for  period  al¬ 
most  unchanged  from  that  for  pre¬ 
ceding  12  months  and,  after  all 
charges  and  appropriations,  net 
earnings  showed  a  modest  gain  at 
equivalent  of  $3.19  a  share  on  out¬ 
standing  stock  of  company  as  com¬ 
pared  with  $3.13  a  share  year  be¬ 
fore. 

Operating  profit  for  year  under 
review  was  slightly  below  figure 
for  previous  year,  being  off  about 
$36,300  at  $4,772,005.  Other  in¬ 
come  showed  an  Increase,  however, 
and  gross  income,  accordingly  was 
within  a  thousand  dollars  of  pre¬ 
ceding  year’s  figure  at  $5,021,519. 
Fixed  charges  and  depreciation  al¬ 
lowances  were  moderately  lower, 
more  than  offsetting  a  slight  in¬ 
crease  in  Income  and  e.p.  tax  re¬ 
quirements;  as  a  result,  net  earn¬ 
ings  after  deducting  minority  in¬ 
terest  are  shown  about  $23,000 
higher  at  $1,371,625,  Deduction  ot 
dividend  requirements  at  $645,786 
left  surplus  for  past  year  of  $725,- 
839,  which  brought  accumulated 
surplus  to  $6,849,079  as  compared 
with  $6,123,240  at  end  of  previous 
year.  Comparison  of  profit  and  loss 
figures  for  past  2  years  follows: 

FIsonI  years  ended 


Oper,  profit  .,,, 
I)iv.  and  lilt.  .. 
Prof,  on  Assets 


Gross  Income  . . . 

Kxec.  Sal  . 

Mlrec.  fees  . 

I.raal  fees  . 

liimd  lilt.  &  prein. 

Deprec.  He  .fu'.ort _ 

Inc.  and  e.p.  taxes. 

Net  Inc . 

Minority  Int . 


Net  earn. 
Dividends 


Dec.  ;iiith 

«lan.  Ist 

mil 

1015 

94,772,005 

91,808.802 

21:L005 

207,008 

;J5,0(I9 

0,000 

95,02I..M*i 

95.022,801 

101 ,007 

102,800 

J.OOO 

8.(HMI 

i:i,0K5 

12,842 

20:i,2l2 

208,410 

701, 70H 

818,008 

2,400,708 

2,481,124 

91,:j8i,5oo 

91,858,000 

0,884 

0,550 

»I,:i7I,02:» 

91,848,450 

045,780 

045,780 

9  725,8;i0 

9  702,004 

0,128,210 

5.420,570 

1  L. 
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FIGHTING  DOLURS 

Are  Helping  io  Win 

.VICTORY 


Here's  how  your  Victory  Bond  purchases  will 
help  to  win  the  war: 

TO  YOUR  BOYS  THEY  MEAN:  Ships,  planes, 
tanks,  guns,  equipment  of  all  kinds  .  .  .  the 
tools  in  their  hands  with  which  they  build 
victories. 

TO  YOUR  COUNTRY  THEY  MEAN:  The 

money  to  pay  port  of  the  gigantic  cost  of  fight¬ 
ing  a  global  war.  Tangible  help  in  keeping 
down  the  cost  of  living.  Thot  you  are  doing 
your  part  to  help  fight  inflation. 

TO  YOU  THEY  MEAN:  Money  saved  to  boy 
things  you  will  wont  after  the  war  is  won.  Th« 
best  investment  you  can  moke. 


"Invest  in 


the  Beer 


BUY  VICTORY  BONDS 


Prev.  Siirp.  . , 

To  P.  *  I .  |(i,«l!l,(l7!l  »ll,lZ:t.Zt(l 

Earn  on  Stock . 

AVol'kIng  Capital  Stf'ady 

Balance  sheet  reveals  net  work¬ 
ing  capital  and  cash  position  of  cor¬ 
poration  relatively  well  maintained 
during  year  under  review.  Current 
assets  are  shown  $113,204  lowet 
than  at  end  of  1943  at  $2,853,703. 
while  current  liabilities  show  a  con¬ 
traction  of  $24,326  at  $666,560. 
Net  working  capital,  consequently, 


EXECUTORS  AND  TRUSTEES 


is  down  $88,878  as  compared  with 
figure  on  previous  balance  sheet  at 
$2,187,133. 

Among  current  assets,  cash  la 
shown  lower  by  about  $26,000  at 
$676,984;  call  loans  are  unchanged 
at  $1,140,000,  and  bond  holdings 
are  down  $34,200  at  $500,000,  To¬ 
tal  of  cash,  call  loans  and  bond 
holdings,  at  $2,316,984,  remains 
Impressive,  however,  and  is  equal 
to  about  31i  times  total  current  li¬ 
abilities,  Net  working  capital  fig¬ 
ures  for  past  2  years  compare  as 
follows: 


Ciirr, 

CUIT, 


Ainrts  .  yZ.t)«S,!M)7 

Liabs .  t)<iti,S(KI  bUU, ItMS 


ri,lM7,133  yZ,Z7H,l)ll 
Report  draws  attention  to  the 
fact  that  corporation  this  year  ob¬ 
serves  its  25th  anniversary  and 
points  to  the  progress  made  during 
the  quarter  century  since  Its  in¬ 
corporation. 

Dealing  with  post-war  plans,  re¬ 
port  states  that  extensive  construc¬ 
tion  and  renovation  is  to  be  under¬ 
taken  when  present  government 
controls  are  removed. 


Little  Strokes 
Fell  Great  Oaks 

—Bmjambt  FraiMin 

Time  after  time  the  axe  must  bite  into  the  trunk  before 
the  mighty  oak  comes  crashing  down  to  earth.  Your 
purchase  of  Victory  Bonds,  small  though  it  may  seem^ 
when  added  to  those  bought  by  the  thousands  of  other 
Canadians,  will  roll  up  the  vast  total  required  to  finish  the 
war  and  begin  the  job  of  reconstruction. 

No  one  must  shirk  his  task.  Only  with  the  fullest  effort  of 
each  individual  will  the  new  high  objective  for  Canada's 
Eighth  Victory  Loan  be  reached. 

/A^t^ssr /A^  r//s  essr 

BwMctory  Bonds 


MliSSEYHlUtlllS  COMPAEUMITED 


s  > 


THE  FINANCIAL  TIMES,  APRIL  27,  194S___ _ 

— g  understandably — to  take  the  part  of  the  indi- 

^  vldual  against  a  big  corporation  or  financial  institu- 

r  21  Jjj  great  majority  of  cases  the  bigger  con- 

ESTABLISHEP  1912  cerns  lean  to  the  side  of  generosity  in  dealing  with 


Published  Even.  Frma,  employees-not  only  as  a  matter  of  policy,  but  I 


R.  EMMET  COX  - 

J.  W.  TYSON  m  m  m  m  m  Editof  ond  Manager  - — — ___  Chicago. — The  Bretton  Woods  conservative  expectations.  world  in  order  to  encourage  ex-  - 

A  R  W  YOUNG  m  m  m  •  m  Nbwi  Editar  I  R. proposals  are  to  international  trade  Purpose  of  the  bank  is  for  both,  ports.  Under  a  stabilization  fund  Gross  earnings  of  Southern  Can- 

*  Irt  l/OrOnCO  0“  Dig  DUSineSS  what  the  Federal  Reserve  System  is  reconstruction  and  development,  to  which  the  leading  nations  ad-  Power  and  its  subsidiaries  for 

A  DISPASSIONATE  but  none  the  less  effective  to  the  banks  and  economic  blood  thus  allowing  loans  to  countries  in  heied,  the  value  of  any  given  Gie  month  of  March  totalled  $56,- 
SUBSCRIP'TION  PRICE:  In  Canada,  $3.00  a  year;  cr.  ..aiiprt  “hiV  hnoinpss”  wa<s  voiced  dur-  stream  of  the  nation,  in  the  opinion  need  of  credit,  even  though  they  nation's  money  would  be  constant  •>56,  compared  with  $48,390  for 

p,  » _ _ _ T_  Porto  -  ..p—  Uelence  OI  so-caijeu  Olg  ousiness  was  voiceu  UUI  A  Trtrtpp  aippp-  Iren  rtrtt  Upprt  vQvoprtrl  li.r  1.0  1..  ..olo.loo  ,Uo  oC  *1,0  the  .•nrrportrtri/lirto-  0,00*1,  o»  10in 


•  •  Editor  and  Manager 

•  •  -  News  Editor 


because  they  are  in  a  position  to  do  so.  And  it  is  im¬ 
portant  that  in  such  cases  an  those  referred  the  facts 
should  reach  the  public. 


Bretton  Woods  as  International 
FederzJ  Reserve 


25  YEARS  AGO 

From  the  Files  of  The  Flnanelol  Timet 


Operations  of  the  Sawyer-Mas- 
sey  Company  for  the  year  ending 
Nov.  30,  1919,  resulted  in  net  pro¬ 
fits  of  $144,445. 


In  Defence  of  '"Big  Business" 


$1.75  for  six  months.  In  Great  Britain  $3.00  a  year  .  ^  ,  ,  p,  „** - •• . . — —  - - -  -  — - - =  -  - . . 

Canadian  funds.  In  the  United  States  $3.50  a  year;  Gie  part  week  by  George  V> .  Huggett,  president  of  tor  of  the  International  Economic  pointed  out,  adding  that  a  restrlc-  rest  of  the  world,  he  added 
$2.00  for  six  months.  Foreign  subscriptions,  $5.00  Canadian  Industries,  Ltd.,  at  the  annual  meeting  of  touncil.  Describing  the  function  tion  on  use  of  the  banks  assets  is  The  fund  does  not  atte 
a  year;  $3.00  for  six  months.  that  organization.  In  the  course  of  his  address  to  the  Federal  Reserve  as  primarily  th^at  a  lending  ceiling  of  $10,000,-  ^.j-eate  a  single  money  or 


stream  of  the  nation,  in  the  opinion  need  of  credit,  even  though  they  nation's  money  would  be  constant  •>56,  compared  with  $48,390  for 
of  Joseph  A.  Jones,  executive  direc-  had  not  been  ravaged  by  war,  he  in  relation  to  the  monies  of  the  corresponding  month  of  1919, 


a  year;  $3.00  for  six  months.  that  organization.  In  the  course  of  his  address  to  rvue.ai  neseiAe  as  pruuaruy  u.ai  a  leiiumg  cemug  ui  ..j-eate  a  single  money  or  single 

,,,  assuring  the  relative  000,000  has  been  established,  thus  standard  for  the  world  ho  px- 

ADVERTISING  Rate  Cards  on  application  at  all  our  shareholders  of  the  company,  the  C.I.L.  head  deplored  stability  of  our  money,  Jones  de-  making  its  credit  equal  to  Its  plained,  but  would  deal  in  curren- 
offices  or  from  any  responsible  Advertising  Agtncy.  the  efforts  of  those  engaged  in  the  struggle  for  poli-  dared  the  stabilization  fund  of  the  capitalization.  cies  of'  all  members  in  which  a 

CABLE  ADDRESS:  “Fintlmes-;  W.  U.  Code.  tical  power  "to  create  an  attitude  in  which  so  much  ‘^^;,e'''efftct"on"The  "The  back's  objective."  he  said.  mf  in'gofd '' 

HEAD  OFFICE,  Montreal.  LAncaster  2136*,— All  De-  stigma  is  attached  to  those  who  make  a  large  contri-  j^e  world.  "is  to  facilitate  and  make  secure  ^  *  * 

partments.  bution  to  the  grow-th  and  development  of  productive  as  to  the  desirability  of  such  an  private  participation  in  loans  .  *,  ,  , 


led.  an  increase  of  $8,265,  while  net 

ttempt  to  Gamings  at  $28,802  compared  with 
or  single  ^21,765,  or  a  gain  of  $7,036. 


plained,  but  would  deal  in  curren-  13  months  ending  Dec. 

cies  of  all  members  in  which  a  1919,  net  profits  of  the  Mon¬ 
certain  percentage  of  their  quotas  arch  Knitting  Company  of  Tor- 
would  be  made  up  in  gold.  onto,  were  $386,686.  This  compar- 

4:  ed  with  a  net  of  $351,654  in  the 

As  to  the  feasabilltv  of  stabiliz-  12  months  ended  Nov.  30,  1918. 


TORONTO:  Edwa.'d  C.  ErU,  Ontario  Representative.  re.=vources  that  mediocrity  becomes  almost  a  virtue."  event,  he  said  wild  and  speculative  >ng  a  nation’s  money  \e  said  this  '^'’^Gts  now  total  $3,469,405,  com- 

Busine^  and  Editoria’.  ^fices:  24  King  Street.  ..There  are  those  today.”  Mr.  Huggett  said,  "who  ”ed  Uiu"s  lendingmm  tors  wiU  partfeipate  more  and  more'  occurred  time  after  time  $3,371,313  in  the  previ- 

West.  Telepaone.  EL.  4204.  appear  to  regard  the  productive  resources  of  indus-  fidence  in  the  monies  of  other  na-  foreign  lending  and  investment  I*^^°^Khout  history  whenever  it  ap-  _ _ 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  Co.,  try  as  the  prize,  and  individual  companies  as  the  tion.s  and  in  that  manner  promoting  without  government  assistance.  But  s  advantage.  j,  tjjg  unus„ai  ^  ^  . 

Representatives.  -  *--  . — =  _  o'!...  trade  between  those  nations.  to  get  over  the  first  crisis,  loans  and 


pawns,  in  the  struggle  for  political  power.  The  ex. 


trade  between  those  nations.  lo  geu  ovenne  lusi,  crisis,  mans  ana  "r i  conditions  of  last  vear  Prrt.inrtrt; 

"Translated  into  its  economic  guaranties  by  agencies  of  the  gov-  tj*®  Br'tJsh  pound  has  been  i  GG"a“ions  or  las^  ^  President 

,tirtn  --  hi  “vrt,"  1°  ..ftrt  ernment  will  he  needed.  The  hank  Pegged  in  relation  to  the  dollar  at  Bh»iP  T.  Dodge-  of  the  Interna- 


dustry  and  the  development  of  our  resources 


words,  and  the  record  of  the  company’s  operating  money  will  mean  stable  govern-  of  trade  throughout  the  world.  As  The  same  can  be  accomplished  by  wi*h  ooo  ’• 

,  _ _  nvaetirea  as  revealed  in  ments  after  the  War.  proposed  by  the  United  Nations’  every  nation  working  together  with  ®g  $84, 75-, 999  in  the  previ- 


What  San  Francisco  Means  reconstructioiiii 

"U’lTH  Germany  "out  on  its  feet,”  and  the  actual  quarters  today, 
knockout  obviously  imminent,  from  all  over  the  It  has  becom 


performances,  its  policies  and  practices,  as  revealed  in  nients  after  the  war. 

successive  annual  reports,  published  statements  and  „  .  , 

,  ij  »  *-  *h„  oii«..o*<..*,s  Satisfaction  with  one  s  economic 

previous  addresses,  should  re-.ute  the  allegations  of  ^  go^-gm^gn* 


MONTRE4.L  FRIDAY  APRIL  27.  1945  performances,  its  policies  ana  pracuces,  as  reveaiea  m  ‘  experts,  members  of  the  fund  agree  Us  neighbors,  he  said,  and  thus  by  gus  year. 

*  ■’  ‘  ’  ’  successive  annual  reports,  published  statements  and  ^  ^  to  deal  in  other  members  currencies  lending  stability  and  security  in  - - 

• - - -  previous  addresses,  should  refute  the  allegations  of  statu,  Ind'^a  ftaTip  vrt"v®orn^^^  P*"®  »  1  PG*"  "’^r-  business  transactions  will  remove  The  amount  of  capital  invested 

wi..»  C*..  previous  ,  status  and  a  stable  goveinment  go  gt^  spot  transactions,  or  at  a  some  of  the  important  causes  of  in  the  sugar  industry  at  the  end  of 

What  San  Francisco  Means  reconstructiomsm  that  are  being  voiced  in  certain  band  m  hand.  Without  reasonable  rate  to  be  set  by  the  fund.  war  and  at  the  same  time  increase  191^$  'vns  $37,256,851.  This  total 

■U'lTH  Germany  "out  on  its  feet.”  and  the  actual  quarters  today.”  eyPeGin“on  of  employment  after  "Transactions  with  the  fund  are  prosperity  throughout  the  world.  value  included  land,  buildings  and 

1  1,  *  rtUvirtnsiv  immiTicnt  fvnni  all  over  the  It  has  become  the  fashion  since  the  depression  of  ‘  p®  limited  to  national  treasuries,  cen-  Jones  declared  effects  at  home  fixtures  at  $17,733,990;  machinery 

knockout  obviously  imminent,  fiom  all  o  er  the  resnonsibilitv  for  social  dis-  , ^a  U  t L  ^ ‘’'^1  banks,  stabilization  funds,  or  from  the  Bretton  Woods  proposals  and  tools.  $6,108,445;  materials, 

world  heart-felt  wishes  go  out  for  some  really  tan.  the  thi  P  .  ‘  the  message  fiom  the  late  similar  government  fiscal  agencies,  'vill  be  cumulative  for  some  time,  stocks  in  process,  finished  products, 

Eible  results  emerging  from  the  deliberations  at  San  ruption  squarely  upon  the  shoulders  of  leading  in-  ^  e  xecutive  in  which  he  sta^  Members  making  purchases  from  I>»t  under  normal  conditions  our  fuel  and  miscellaneous  sunplios  on 

o„ sHi— 

tion  of  what  form  a  world  security  body  should  take  gogues  who  have  thiived  upon  suen  campaigns  nave  barton  Oaks  proposals  for  a  per-  jones  nointed  to  the  nrpwarl  provide  a  minimum  of  3.000.000  I  receivable  $6,902,700. 


■  .aucisco.  some  aivergence  oi  opiuiuu  vju  tut;  4uca-  - -  - 

tion  of  what  form  a  world  security  body  should  take  gogues  who  have  thrived  upon  such  campaigns 


- - -  .  -  .  ,  ,  ^  j  I  .  .  TT  •*  j  ir  -  Jones  pointed  to  the  prewar  provide  a  minimum  of  3,000,000  receivable  $6,902,790. 

Is  inevit.able  but  there  should  be — and  can  be  in  the  studiously  ignored  the  many  and  varied  efforts  made  |  nianent  Un>fGd  Nations.  Interna-  arbitrary  currency  devaluation  of  jobs  in  American  industry  and  at  _ _ 

Lght  of  developments  during  the  past  five  years-no  by  the  larger  corporations  to  improve  the  lot  of  the  {^Sly^aid  consl^c^^^^^^^^^  hSLer!  countries  of  the  least  1,000,000  in  our  agriculture.  ‘ 


light  of  developments  during  the  past  five  years — no  „  .  .  .  _ j  c  , c, 

coherent  dissent  from  the  need  for  some  such  an  or-  workers-  It  is  in  the  nature  of  things  that  big  busi-  jj  solutions  are  found  to  the 

.  .  "  ness,”  with  its  efficient  and  high  grade  management,  difficult  economic  problems  we  face 

^'irtltTconterence  begins  its  sessions,  one  gains  should  be  seized  with  the  obvious  truth  that  a  healthy  tGday.^  cornerstone  for  interna- 

the  impression,  from  many  directions,  of  a  belief  that  and  contented  worker  is  the  most  piodiictive  worker,  tjonal  economic  co-operation  is  the 

the  decisions  at  San  Francisco  will  be  binding  on  the  When  it  is  considered  that  less  than  a  third  of  the  Bretton  Woods  proposal  for  an  in- 

!rt  ..1  r"  ;n,esented  at  the  conference,  and  that  gainfully  employed  in  the  Dominion  are  engaged  in  ®^L®bal  monetary  fu^  an^ 


EDITORIAL  FORUM 


SCRAP  BOOK 


Interest;  presents  a  report  on  the  resnlts  ol  Its  dellh-  •»«'“  ■"O  l>">>neas;  and  this 
erations  and  submits  its  recommendations  on  the  achieved  with  a  minimum 
Strength  thereof.  All  recommendations  for  a  world  “ 

security  organization  made  at  San  Francisco  will  Xo  PfOfCCl  Xh 

have  to  be  approved  by  the  legislative  bodies,  or  gov-  jjj  WARNING  members 


and  contented  worker  is  the  most  productive  worker,  tional  economic  co-operation  is  the  ■  ■  —  ■  _ _ _ _ _ -  _ _ _  Oh,  That  Whistle! 

When  it  is  considered  that  less  than  a  third  of  the  Bretton  Woods  proposal  for  an  in-  At,.--,...  n-.-rt-rt-rt...  .  .*^®  ^ame  to  a  stop  three 

.  .a  .1,  f  irainfiillv  emnloved  in  the  Dominion  are  engaged  in  lernational  monetary  fund  and  an  .  “  rarry  .\I\va\S  Uangerous  American  soldiers  and  three  girls, 

countries  represented  at  the  conference,  and  that  gainfu  y  P  y  . .  *•  f  *1,  international  bank  for  reconstruc-  government  is  to  govern  The  bicycle  season  is  here  again  with  gaily  colored  scarfs  on  their 

whatever  specifications  for  a  world  security  body  may  indus-try,  and  that  a  considerable  proportion  of  those  development.”  Canada  efficiently  and  construe-  and  already  there  are  evidences  of  heads,  came  noisily  down  the  stairs 

,  ,  hrt  nnaitni  ahiv  accented  as  are  working  for  a  host  of  small  and  medium  sized  “The  proposals,  lie  said,  are  tively,  it  must  be  a  national  party  reckless  and  heedless  bicycle-rid-  and  on  the  footpath  joined  together 

be  drawn  up  theieat  win  oe  unaueiaoiy  a  i  organizations  spread  throughout  the  country,  it  will  evidence  that  the  economic  objec-  representative  of  all  provinces,  ing  on  city  streets.  arm  in  arm. 

the  code  for  a  permanent  peace  oiganization.  -noo.'-  -..nnrtt  insiifiaiiiv  bP  •’'’®®  Gf  the  United  States  agree  Such  a  government  may  tend  to-  Unless  children  are  old  enough  Inside  the  bus  sat  two  elderly 

Such  an  idea  is,  of  coursie,  at  variance  with  the  1  be  apparent  that  iig  lusi  j  ^  y  with  those  of  the  United  Nations,  ward  compromise  but  in  such  a  to  understand  and  exercise  care,  ^®*’y  respectably  dressed  ladies, 

sctnal  facts.  The  San  Francisco  conference  actually  is  charged  with  responsibility  for  the  weaknesses  in  our  “What  they,  need  and  what  we  country  as  Canada,  with  its  diffi-  the  responsibility  rests  with  the  They  showed  great  interest  in  the 
’  rr„„,r,issinn  wiiiph  has  no  J-ocial  and  economic  systems.  The  fact  is  that  social  need  correspond  —  expanded  pro-  cult  problems  of  language  and  sec-  parents.  the  footpath.  One  mur- 

in  the  nature  of  a  Rojal  Commission  ^hich  has  no  conditions  can  he  materially  improved  enction,  employment,  exchange  and  tionallsra,  government  must  always  Most  parents  of  course,  while  ^uied  something  to  her  friend,  who 

legislative  powers,  but  which  is  delegated  to  accumu-  and  econo  «  .  ^  ^  eonsumption—m  other  words  more  be  a  compromise  between  the  ideal  providing  their  children  with  hi-  beard  to  reply,  'I  can  never 

late  evidence  and  opinions  on  a  question  of  public  only  as  a  result  of  the  co-operative  e  or  s  o  gov  .  goods  produced  mean  more  jobs  and  the  attainable.  The  alterna.  cycles,  are  constantly  Imploring  *l they  get  to  know 

Idle  ewueiiie  i*  i,„sinpss!  and  this  is  an  obiect  ve  that  can  and  more  trade  and  that  in  turn  *.,.„  *»  -  — _ _ _  iiirm  tr,  ho  parpr..!  ^bem.  —  Manchester  Guardian. 


is  an  objective  that  can  and  more  trade  and  that  in  turn  tive  to  a  real  national  party  gov-  •hem  to  be  careful, 
of  government  controls.  ..  Gf  ernment  is  chaos — unnatural  and  Some  parents  neglect  this  duty. 

_  i-'ing  loi  1^  ail.  unwieldy,  temporary  coalitions  of  too  frequently  accidents  re- 


security  organlzutlo.  made  at  S.u  Franelsco  will  To  PrOteCl  The  Voferins  doZ'’°.dded‘"  bu't'‘!he'’k'r""';n 

have  to  be  approved  by  the  legislative  bodies,  or  gov-  jjj  WARNING  members  and  ex-members  of  the  of  it  is  ‘the  higher  standard  of 
ernments,  of  the  many  different  countries  represented  Armed  forces  how  to  avoid  the  swindlers,  who  will  living  phrase.  When  you  translate 
at  the  conference;  and  it  is  reasonable  to  assume  that  around  them  when  they  receive  the  cheques  gge^a  ™VcmiomVc*’acco^pl^h” 

majority  opinion  in  the  legislative  bodies  will  not  tjieir  allowances  and  deferred  pay,  the  Better  ment. 

accept  every  feature  of  the  San  Francisco  decisions.  Business  Bureau  is  doing  a  fine  job.  “There  are  about  2  billion  people  I 

On  the  contrary  it  is  almost  certain  that  many  minor  p^,,.  g^u^e  time  now  the  members  of  the  crook  fra-  pj^^gg®  noT^only^'^he'^UO^OOO  Oo"o 
changes  will  he  sought  by  different  countries — and  ternity  have  been  laying  their  plans  to  secure  their  or  so  Amercians.  but  400’.000’,000 


„„  ..  .  .  ,,  ,,  groups  represeniing  sections  a: 

.e,'’”dd,d‘"bu't'‘!he'’kir  ."'.il  l■«'««-'Vlnn.pe.  Free  Pees., 


unwieldy,  temporary  coalitions  of  too  frequently  accidents  re-  Curiosity  Helps 

groups  representing  sections  and  ®“tt.  A  new  employee  was  assigned 

interests. — Winnipeg  Free  Press.  safety  campaigns  should  in-  the  task  of  sending  out  letters  to  a 

_  elude  instruction  in  this  regard,  firm’s  clients,  telling  of  a  new  gas 

.j.  *  *.  -ri  •  Bicycle-riders  are  expected  to  ob-  heating  unit  soon  to  be  ready  for 

Most  Important  lliiiig'  serve  the  traffic  regulations. —  delivery.  By  error,  she  sent  out 


It  is  well  on  all  counts  that  .Mr.  Halifax  Herald. 


wm^see  an  economic  accomplish-  j-j„g  p^„g  gig^^jg^  ^^g  ggp^:  j 

"There  are  about  2  billion  people  Possible  moment.  Time  is  run- 
in  this  world,  and  that  fis-nrA  in.  Pmg  short  and  many  toices  must 


be  set  in  motion  if  the  post. war 


lalifax  Herald.  most  ot  the  envelopes  without  the 

-  letters.  The  bunder  was  discov- 

Economics  Not  Like  Fashions  g*’®*!  only  wlien  telephone  calls  be¬ 
gan  pouring  in  from '  curious  re- 
Col.  the  Hon.  W.  L.  Bovey,  of-  cipients  who  wanted  to  know  what 


it  is  likely  that  some  proportion  of  the  suggested  share,  and,  from  what  the  police  report,  some  plans  Indians,  about  as  many  Chinese,  ibe 


transition  is  to  be  arranged  with  i  .g^  McGill,  M.L.C.,  at  Quebec,  should  have  been  in  the  envelope. 


possible  dislocation.  I  *^Peaking  •«  the  Reassiniilation  Con-  The  incident  created  more  interest 


changes  may  be  found  advisable.  are  most  ingenious.  In  spite  of  all  precautions,  some  giTrope* 

There  will  he  other  meetings  of  the  United  Nations  gf  the  cheques  will  go  astray,  and  all  that  can  be 
held  subsequent  to  the  San  Francisco  Conference.  It  ,jone  will  be  to  try  to  reduce  the  amount  of  lose, 
goes  without  saying  that  an  effective  world  organi-  Another  possible  source  of  profit  to  the  crooks  will 


the  hundreds  of  millions  in  central  Whatever 


ever  happens  June  11,  wlie-  Terence  at  Montebello,  is  quoted  as  than  the  letter  could  have  done 
it  is  Mr.  King,  Mr.  Bracken  that  we  should  have  to  give  and  the  girl  is  in  line  for  a  bon 


"If  their  living  standard  is  or  Mr.  Coldwell  who  emerges  as  I  P'’G-"'ar  economics,  and  that  this 
raised  it  can  mean  only  one  thing  Prime  Minister,  it  is  safe  to  predict  |  •bG  last  chance  for  organized 
to  American  industry — increaCed  that  the  most  important  hurdle  will  I  Gnterprise  to  function.  This  sort  ot 
sales  of  automobiles,  machinery  of  be  the  Dominion-Provincial  confer- 1  •^•b  is  unfortunate  coming  from  a 


Philadelphia  Record. 


goes  without  saying  that  an  effective  world  organi-  Another  possible  source  of  profit  to  the  crooks  will  ^g  American  inaustry  increacea  tnat  the  most  import 
.  ..  ,  *  u  ,.  *  *,.  ®Gles  of  automobiles,  machinery  of  be  the  Dominion-Pre 

zation  can  be  built  up  only  as  an  outcome  of  an  ex-  i,e  the  "family  allowance  or  "baby  bonus.  In  the  every  type,  clothing,  food,  and  just  ence— which  it  is  es 

tended  period  of  trial  and  error.  Of  trials  there  are  thousands  of  cheques  which  will  be  issued,  a  certain  about  any  exportable  product."  and  which  may  hold 

sure  to  be  many.  A  world  shot  through  with  race  proportion  will  undoubtedly  fall  into  the  wrong  hands,  The  Council  Dli'ector  reviewed  Canada  in  its  hands. 

and  ideological  hatreds  and  suspicions  can  hardly  be  and  benefit  the  petty  crooks  rather  than  the  right-  cla^ring^The' one  calls  for^esrablish-  - 

expected  to  change  overnight  into  a  peaceful  and  fuj  recipients.  There  too,  all  that  can  be  done  will  ment  of  a  world  bank  for  recon-  Costly  Pensions 

contented  universe.  There  will  be  squabbles,  re-  be  to  limit  the  loss.  The  ones  who  will  lose,  of  course,  J'^ile  rte  other  js  in-  British  Columbia 

criminations,  heart  burnings — conceivably  localized  be  those  who,  in  one  way  or  another,  can  be  in-  2ation  sloners  are  laying  b« 

fighting;  there  will  be  jockeying  for  advantages  here  duced  to  cash  the  cheques  for  parties  other  than  the  Capitalization  of  the  former  is  •“•gu  and  proyincia 

and  there;  there  will  be  political  manoeuvring,  and  rightful  payees.  i  set  at  $10,000,000,000  and  that  of  ^nAnc^rt^  , 

°  ^  intfpr  of  ts  nnn  non  nno  TTnU£»/i  *-*on  inat  a  pension  i 

there  will  be  protests  a. plenty,  particularly  from  pake  registration  cards  will  be  used  in  some  cases,  g^gtes  contributions  ar  set  at  ap-  ^  n'Gnth  be  paid  to 


that  the  most  important  hurdle  will  I  function.  This  sort  of  Time  Out? 

be  the  Dominion-Provincial  confer- 1  iinfoitun.ate  coming  from  a  American  soldiers  In  London 

ence — which  it  is  essential  to  call  i g*®  position.  \\  e  cannot  think  the  telephone  is  a  quick  way 
and  which  may  hold  the  future  of  I  up  pre-war  econom.ics  any  “make  a  date” — they  choose  a 


_ _ _  ,'GGre  than  we  can  give  up  pre-war  telephone  number  and  ring  up. 

the  objectives  of  the  proposals,  de-  _  physios,  or  pre-war  botany.  AVe  can  The  busy  telephone  exchange 

daring  the  one  calls  for  establish-  ^  .  loliow  the  laws  of  economics  better  girls  often  hear  a  voice  with  a 

ment  of  a  world  bank  for  recon-  Costly  Pensions  than  we  did  before  the  war,  but  trans-Atlantic  accent  proclaiming, 

tlnflArtTrt’ prAlVA  owrtnol^^l  British  Columbia  old  age  pen-  ‘'Gy  ''lea  that  we  have  found  out  "Say,  baby,  you  sure  have  a  nice 

la^frtrffnn^  ^  ^  ^  sloiiers  are  laying  before  the  Dom- !  ‘g  repeal  those  laws  is  ah-  voice — how  about  a  date? 

r'5initflii7a  iinT,  rtf  *1,0  frt,-mA-  le  Inion  aud  provincial  governments  j  ®’'i  d,  especially  if  Col.  Bovey  7he  "hello”  girls  have  been  so 
set  at  $10  000  000  000  and  that  of  other  public  bodies  a  sugges-  incaiis  that  we  are  to  try  some  of  imindated  with  this  type  of  caller 

the  fatter  aCss  000  000  000  UnL  tion  that  a  pension  of  fifty  dollars  Gur  wartime  stunts  in  time  of  hat  immediately  they  have  a 


there  will  be  protests  a. plenty,  particularly  from 


some  of  the  &maller  countries.  So  long,  however,  as  ^ut  if  any  one  cashes  a  cheque  for  an  unknown  party,  I  proxiinati 

the  more  powerful  nations  preserve  a  sincere  desire]  ^ho  can  give  no  other  proof  of  his  identity  except  a  instance.  ,  .  ..  ,  «  *  *,  in..,*  tr  n .  *  .  i  uon  naiiy  .uaii 

1  j  -1  ,  . ,  .  ....  ,  A<!  far  as  fhA  hank  nnnta  ic  rnn-  any  such  pension  as  that.  But  they  I  'hat,  if  Government  interference;  “  ‘.y  -.an. 

for  world  peace,  some  sort  of  effective  world  organi-  registration  card,  he  should  have  his  head  examined.  >  ^ned,  he  said!  it  hL  been  stated  I  P‘'Ghably  think  there  is  no  harm  in  with  private  enterprise  makes  as  - - 7 

zation  can,  and  must,  emerge  eventually.  A  registration  card  is  of  itself  no  real  evidence  that]  fimt  about  20  per  cent  or  $600.- '  ^®hing.  There  are  about  12,000.-  l>is  a  mess  after  the  war  as  It  did  bpeaking  of  *\ut.S 

The  importance  ot  the  conference  now  in  session  the  bearer  is  the  one  referred  to,  and  many  have  000,000  will  be  paid  initially  by  the  6®®  people  in  Canada  today,  all  bel ore  the  war,  we  shall  have  .some-  A  new  process  by  which  millions 

at  San  Francisco  is,  primarily,  what  it  will  demon-  found  this,  and  to  their  cost.  The  cards  are  easily  ^.S.  and  according  to  the  agree-  told  and  1.225  000  of  them  are  thing  like  a  Laski  revolution.  After  “  'are  being^pro! 

.  .  .....  T.  ment,  onlv  $60,000,000  would  be  sixty  or  more.  If  these  were  paid  I  all,  do  we  really  have  to  accept  the  '“<vii  i>‘"  uGau,  are  oeing  pro¬ 
strate  in  the  way  of  a  universal  striving  tor  peace.  If  faked,  and  one  man  recently  arrested  had  no  less  gold.  The  balance  of  $2,-  fifty  dollars  per  month  apiece,  the  theory  that  because  private  enter-  for  Allied  war  equipment, 

no  serious  schisms  develop  there — particularly  among  than  forty,  in  different  names;  he  was  a  bootlegger.  400,000.000  probably  never  will  yearly  cost  would  be  somethin.g  prise  has  never  been  allowed  to  .pi  Gateshead, 

the  leading  nations — we  may  hope  for  better  things  There  are  some,  of  course,  which  do  furnish  proof,  to  be  paid,  unless  the  rate  of  over^  $735,000,000.  Vancouver  function  properly  we  must  have  wer^  stirtAU  o 

to  come;  always  provided,  of  course^  that  the  peo-  and  these  are  the  cards  used  by  the  munitions  plants,  exceeds  the  most  ultra-  Province.  chaos.  The  Lettci -Review.  developments  in  British  instru- 

ples  of  these  nations  see  to  it  that  subversive  and  and  similar  organizations.  They  show  the  photo-  '  '  .  ,  .  .  " '  I  ^'Gnt-making  demanded  new  high 

distributing  elements  do  not  find  their  way  into  graph,  signature,  and  sometimes  the  finger  prints  of  so^Sflh'L^So'^LToNnto^o^^^^ 

power.  the  bearer.  Finger  printing  has  frequently  been  ^  ^  thimble.  The  process  involved  the 

-  suggested,  and  it  is  invariably  required  when  consular  production  of  a  number  of  new 

nixxijii  xn  J  fj.  Tj-  VA  XX/  tools  —  dies,  sensitive  drilling. 

Bank  Hold-Ups  and  Rewards  vises  are  applied  for.  m  ordinary  commercial  af-  connter-sinkiAg  and  tapping  ma- 

WHEN,  some  months  ago,  there  was  so  much  dis-  however,  there  is  a  prejudice  against  them,  as  — .  -  r"  -  chines,  and  gauges.-United  Klng- 

cussion  in  print  about  the  court  action  by  a  .bank  em- '  ^^®^  ^®®’  ‘^®  PGPular  mind,  associated  with  the  The  willingness  of  certain  Inter-  issue  or  the  option  of  cash  at  a  the  steamship  business  as  well  as  intormation. 

,  u  1,  j  1  .  j  1  1  ,  ,•*  *  •  !  police,  and  there  would  be  a  howl  of  protest  if  they  ests  to  buy  heavily  into  Montreal  certain  figure  for  the  Power  stock,  operate  its  large  hotels  in  different  ..  '  , 

^  ff  s  h  th  7'"  ''•®^®  ^sked  for,  although  why  any  honest  individual  Montreal  Power  the  basis  of  such  a  development  parts  of  Canada.  A  great  deal  of  "Wa 

the  $10,000  reward  conditionally  offered  by  the  Can-  t.  ^  certain  interests  have  figured  there  the  selliiig  has  come  from  old  Cana-  v\hen  Mr.  Chuchlll  said.  We 

adian  Bankers’  Association,  as  a  reward  for  the  ai-  ^  ^  *’®  ^  Possibility  of  a  finki  dian  estates  that  have  grown  tired  don’t  like  sharks”  Anstrelians 

.  ,  ...  c  u  ^  11  *1  •  *  than  signing  his  name,  is  not  very  clear.  One  practi-  hOR  MONTREAL  marked  change  adjustment  on  some  basis  between  of  holdin.g  the  issue,  and  have  been  with  him.  They  hold  that 

re, I  .ad  conv.cl.on  ot  bank  robber,.  11, e  po  n,  a.  POWER  In  the  opinion  ,!5,  .„a  5*5.  a  .hare.  A  anmbor  takins  advnatase  ot  the  opportun-  Hi*  ””'J  '? 

made  in  this  column  that  this  was  a  case  for  cool  ^  ihJ  ■  bold  on  the  of  Interests  who  are  active  in  the  ity  of  switching  into  other  issues  but  when  a  shark  is  dead  he  is  very 

consideration  of  the  circumstances  as  well  as  for  ,  re  is  some-  street  regarding  the  possible  out-  stock  are  very  confident  that  the  on  which  regular  dividends  are  be-  ^ood  indeed. 

Kv-mnatiiv  We  took  that  stand  in  the  face  of  the  at-  *'’®  benefit  would  be  that  it  come  for  shareholders.  The  nego-  final  payment  will  net  sharehold-  ing  paid.  *,  ptUng  all  her 

Bjmpathj  took  that  stand  in  the  face  Gf  the  at  company  ers  in  any  event  in  excess  of  the  - -  y  lam.n  A  from  shark  liver.  Before 

titude  of  the  presiding  judge,  when  he  indicated  ,  .  ...  and  the  Government  have  dreceed  mopk  ana  o.-a  i,nrtip!ri<r  ii.Ai,-  *1.*.  1 _ 1  o*,.„„*  _ 'be  war  Australia  used  to  import 

.  *  *  *p.  ,  u  ,  .,  *  •  *u  leaving  their  prints  as  evidence,  as  they  know  that  ,  ,  ^Gvernmeni,  nave  areggea  j40,  mark,  and  aie  hacking  tlieii  On  the  local  Street  the  opinion  ion  000  eallons  of  cod  liver  oil 

lhaf-  ac  a  sprvant  of  thp  law.  hp  liaH  to  fhp  j  ^  alonjr  for  such  a  lone  neriod  that  Kv  a-9«AQiTv  i*n/vi«£^ocincr  tii£aii*  «.***.*  gduuns  oi  coa  ii>«r  on. 


suggested  they  plug  the 


“  oraies  conn  inuiions  ar  set  at  ap-  . «••***  -v.  •  c  ----  thrmip-i,  ia  “Tim”  *i,« 

but  if  any  one  cashes  a  cheque  for  an  unknown  party,  I  proxiinately  $3,000,000,000  in  each  gi’  over.  There  is  very  little  hope  ehance  for  organized  enterprise,  it  taikino-  dock  r  1  r. 

whrt  dvA  Art  rtthe,.  ncrtrtf  of  hi*  identitv  eveent  a  instance.  indeed  that  the  old  folk  will  get  presumed  that  Col.  Bovey  means  clock.— Lou¬ 


don  Daily  Mail. 


Speaking  of  Nut.s 

A  new  process  by  which  millions 


no  serious  schisms  develop  there — particularly  among  than  forty,  in  different  names;  he  was  a  bootlegger, 
the  leading  nations — we  may  hope  for  better  things  There  are  some,  of  course,  which  do  furnish  proof, 
to  come;  always  provided,  of  course^  that  the  peo-  and  these  are  the  cards  used  by  the  munitions  plants, 
pies  of  these  nations  see  to  it  that  subversive  and  and  similar  organizations.  They  show  the  photo- 
distributing  elements  do  not  find  their  way  into  graph,  signature,  and  sometimes  the  finger  prints  of 
power.  the  bearer.  Finger  printing  has  frequently  been 

-  suggested,  and  it  is  invariably  required  when  consular 

Bank  Hold-Ups  and  Rewards  '’'ses  are  applied  for.  in  ordinary  commercial  af- 

..  ™  v  j-  fairs,  however,  there  is  a  prejudice  against  them,  as 

WHEN,  some  months  ago,  there  was  so  much  dis-  c  j  o  , 

.  ,  ,  .*  *■  1  K  1  '  they  are,  in  the  popular  mind,  associated  with  the 


Bank  Hold-Ups  and  Rewards 

"WHEN,  some  months  ago,  there  was  so  much  dis¬ 
cussion  in  print  about  the  court  action  by  a  .bank  em¬ 
ployee — who  had  shot  down  a  bank  bandit — to  gain 
the  $10,000  reward  conditionally  offered  by  the  Can¬ 
adian  Bankers’  Association,  as  a  reward  for  the  ar¬ 
rest  and  conviction  of  bank  robbers,  the  point  was 
made  in  this  column  that  this  was  a  case  for  cool 


Inside  Stori^  of  the  Street 


were  asked  for,  although  why  any  honest  individual 
should  object  to  giving  his  finger  prints,  any  more  .NEW  SITUATION 
than  signing  his  name,  is  not  very  clear.  One  practi-  FOB  MONTREAL 
cal  objection  is  that  not  one  man  in  fifty  could  tell 


consideration  of  the  circumstances  as  well  as  for  ®®®  ®®.*'  ®^  Piinls  fiom  another  ,and  there  is  some-  regarding  the  possible  out-  stock  are  very  confident  that  the  on  which  regular  dividends  are  be- 


sympathy.  We  took  that  stand  in  the  face  of  the  at¬ 
titude  of  the  presiding  judge,  when  he  indicated 
that,  as  a  servant  of  the  law,  he  had  to  dismiss  the 
case,  whereas  his  ruling  would  have  been  much  dif¬ 
ferent  had  he  been  able  to  respond  to  his  pei-sonal 
feelings.  As  was  to  be  expected,  writers  in  the  popu¬ 
lar  press  expressed  agreement  with  the  Bench. 

We  took  occasion  to  point  out  at  that  time,  as  the 

Court  might  well  have  done,  that  there  are  other  fac-  houses  That ‘havrbee.nre7y Active  rTu  ZV'  ?hirV7iv'  ":'''®!!  ®«G*’nio«s  activity  ae-  sharks  abound  on  many  parts  of 

.  which  will  be  all  to  the  good.  nouses  inai  nave  net n  veiy  active  c.  1 .  K.  ket.  This  activ-  voloped  in  the  Toronto  market,  the  (]ie  Australian  coast.  Occasionally 

tors  to  consider  than  those  which  were  dwelt  upon.  on  the  buying  side  they  found  that  •  ity  ^was  quickly  opinion  is  held  that  Montreal  hrok-  they  seize  bathers.  They  are  caught 

One  important  point  made  was  that  the  Bankers’  As-  ""  muon  or  the  selling  has  come  trom  reflected  by  a  much  larger  volume  pj-s  found  it  easier  to  just  place  by  netting  or  with  hook  and  line. — 

comments  on  Current  Events  Jd  ,f.he‘L^SattV"or”. tS  Tn™' 

ly  $200,000  in  the  last  twenty-two  years  has  never  - - - -  of  years  past.  The  necessity,  how-  were  distinct  advaiita.ges  in  handl-  market.  In  this  connection  It  is  Perhaos  You  Knew 

recognized  bank  employees  in  this  connection;  the  perhaps  more  people  would  have  built  homes  prevailed  to  try  and  get  Into  ing  the  stock  over  the  arbitrage  pointed  out  that  a  great  number  of  q..|.  omaha  Nebraska  the 

practice  always  has  been  for  each  bank  to  deal  with  jf  go  many  had  not  bought  motor  cars.  w!th  ^a  view''*o7’meeuL  dlst*rf  "’‘*'®®’.  become  specially  p^^m  Credit  Bureau  included  in  its 

Its  own  employees.  It  is  not  difficult  to  imagine  that]  ;v;  %  *  buMons  thLt  have  To  be  made  bv  rtcrU^  re'  ^  >GP'-®®®"t  properties  that  are  highly  scientific  Intelligence  tests 

*.  .  .  ,  A.,  .  .  .J  ^  Dutions  that  nave  to  be  maae  by  Canadian  cities.  According  to  some  located  in  the  Province  of  Quebec,  for  candidates  a  couple  of  trick 

there  might  readily  be  dangerous  complications,  if  Any  time  now  we  can  expect  to  hear  from  Goeb-  '^••g  estates  at  different  periods  of  of  the  interests  that  have  been  per-  and  it  is  only  natural  that  a  great  questions  to  which  they  fondly  be- 

bank  employees  could  look  for  $10,000  rewards!  bels  that:  "The  loss  of  Berlin  is  of  no  military  sig-  ‘''®  ^®®'‘'’  ®*\  ‘7,.®''’'!.®  7®  sistent  buyers  of  the  stock  over  the  deal  of  business  in  them  should  be  ueved  there  were  no  answers,  and 

which  might  be  won  as  the  result  of  collusion,  as  nificancp  ”  5®®”  Guy'^g  past  couple  of  years  for  a-count  ot  handled  in  Montreal.  No  decided  to  which  they  expected  none.  Im- 

wpll  as  for  oiitstandine  servirp  Ji^l®  7®  issiie  seem  to  be  very  con-  American  interests,  it  has  been  action  has  been  taken  by  the  mem-  agine  their  embarrassment  one  day 

S’  y  ^  y  fident  regarding  their  position,  aud  pointed  out  that  the  American  hers  of  the  Exchan.ge,  althou.gh  it  when  a  bright  young  college  stu- 

In  another  more  recent  case,  an  employee  of  The  we  hope  that  the  number  of  patriotic  Englishmen  different  days  have  been  eager  group  have  already  done  very  well  jg  known  that  different  meetings  dent  prbceeded  to  answer  them. 

Bank  of  Toronto  received  a  reward  ot  $200  from  the  jn  this  country  i*  not  limited  to  the  niimhpv  nf  thrtsA  GGy®*"®  'g  take  all  offerings  around  in  the  issue,  as  the/  started  out  have  been  held  with  a  view  of  work-  “How  long,”  ran  the  first  ques- 

Toronto  Police  Commleelone,,  In  connection  with  n  7orr.  red  .  on "  Gc™'!  dIv  Xnco  thcr’e  t  a  Sn7  SclM  ’’j'n"  “  “T-"  '“""i  '«  "'V  ■'i'"”';"  r  a 

.  wore  a  rea  lose  on  fet.  ueoiges  uay,  aavance  tnere  is  a  stiong  oeliei  level,  and  have  seen  their  original  to  improve  the  local  situation.  Up  To  which  the  applicant  replied: 

hold-up.  Ana  again  in  the  attendant  publicity  there  ^  the  linal  deal  will  be  worked  purchases  increase  t  h  r  e  e-fold  to  the  present  time  brokers  have  **A  piece  of  string  is  twice  as  long 

was  the  implication  that  a  reward  should  have  been  ^  seems  that  psychologists  have  decided  that  one-  ®^*^  ®"  ®  ‘BHerent  basis  than  was  around  current  levels.  Of  course  not  had  very  large  staffs  owing  to  as  the  distance  between  its  center 
paid  the  Bankers’  Association.  However,  in  a  letter  third  nt  all  ranadiana  havA  a  mpntai  qaa  r,r  ihirfoon  Gonsidered  at  the  tinie  of  the  ex-  since  that  time  these  same  interests  the  number  of  the  boys  who  are  and  either  end.” 

to  rhipf  Dranpr  fhP  hank  niprk  rrtn,.prnpd  rirtnAiac  ^  ^  Canadians  have  a  mental  age  of  thirteen,  propriation  by  the  Godbout  govern-  have  been  active  buyers  again  at  away  ovAseas  or  working  on  the  “How  far,”  pleaded  the  second 


thing  in  this,  but  the  main  benefit  would  be  that  it  come  for  shareholders.  The  nego-  final  payment  will  net  sharehold-  ing  paid.  Australia  is  now  getting  all  her 

would  terrify  the  crooks.  These  are  all’  afraid  of  "ations  as  between  the  company  ers  in  any  event  in  excess  of  the  - -  yilamin  A  from  shark  l''Gr.  Before 

leaving  their  prints  as  evidence,  as  they  know  that  Government  have  dragged  J40.  mark,  and  are  hacking  their  On  the  local  Street  the  opinion  V‘®  of”cod  live7oil 

along  foi  such  a  long  peiiod  that  oninion  bv  areatlv  Increasine:  their  tpIr  Rippdiiv  <iii*rtnt*pr  iint  .  atatii-  ®  '  "s  o  coa  er  o  . 

it  would  destroy  any  alibi,  no  matter  how  plausible.  many  hundreds  of  shareholders  holdings  of  the  issue.  e  a  l'  brokers  aS'^im^rfs  hare^cease77‘iin7the 

The  vast  majority  in  any  community  are  honest  had  grown  weary  and  were  only  -  RROKERS  Ml’ST  will  have  to  dor“®-  ‘  .  ®^'®  ®®^®.  .  ^  . 

decent  people,  and  want  only  their  rights,  and  it  is 


had  grown  weary  and  were  only  _  BROKERS  MI  ST 

too  eager  to  take  advantage  of  any  The  renewed  outburst  of  activity  HELP  M.MIKET 
increase  to  liquidate  their  holdings  in  C.P.R.  stock  developed  as  a  re¬ 


war.  But  last  year  sharks  caught 


something  to  Australian  coast  yielded 

help  the  min-  5,000,000  pounds  of  liver.  The  oil 


these  that  any  regulations,  as  to  proof  of  identity,  are  -..j  „„*  *„*„  Athpr  isRiiPn  from  mocK  ueveiopea  as  a  ie-|  Help  tiie  min-  5,000, 000  pounds  of  liver.  The  oil 

intended  protect.  When  thi.  ,e  cienriy  nnder.t.od  ^ifthey  ‘n„/,;r'e.ipe;r.  ntore  ,v.„,E  STREET  d“l„1  "r'lhe  !  ;,”'.hS’S”'?h‘e  “„a.."',"ew''mo”i;S  ifpL'T.";  i5l,‘t‘‘ro™cr  n^r.lr 

by  ail.  the  crook  element  will  find  it  harder  going,  steady  return.  According  to  certain  KEEN  ON  AVall  Street  mar- j  during  which  enormous  activity  de-  sharks  abound  on  many  parts  of 

which  will  be  all  to  the  good,  houses  that  have  been  very  active  C.P.R.  ket.  This  activ- 1  vrlonpd  in  the  Toronto  market,  the  iha  a  ncfraiinn  i-naci-  nooncinnanw 


Curt  Comments  on  Current  Events 


become  specially  pami  Credit  Bureau  included  in  its 


ihAf  hpvA  re  li  mPdA  uJ  ^®Gkms  in  both  active  represent  properties  that  are  highly  scientific  Intelligence  tests 

dti  pf  H  Canadian  cities.  According  to  some  located  in  the  Province  of  Quebec,  t^r  candidates  a  couple  of  trick 

ites  at  G'Heient  periods  of  of  the  interests  that  have  been  per-  and  it  is  only  natural  that  a  great  questions  to  which  they  fondly  be- 


well  as  for  outstanding  service. 

In  another  more  recent  case,  an  employee  of  The 
Bank  of  Toronto  received  a  reward  ot  $200  from  the 
Toronto  Police  Commissioners  in  connection  with  a 
hold-up.  And  again  in  the  attendant  publicity  there 
was  the  implication  that  a  reward  should  have  been 


paid  the  Bankers’  Association.  However,  in  a  letter  third  nf  all  ranadiana  havA  a  niAntai  qaa  a,  ihirfoDn  Gonsideied  at  the  tinie  of  the  ex-  since  that  time  these  same  interests  the  number  of  the  boys  who  are  and  either  end. 

♦rt  rhiAf  nrortAr  fho  Karti*  an,  ^  Cauadiaus  have  a  mental  age  of  thirteen,  propriation  by  the  Godbout  govern-  have  been  active  buyers  again  at  away  ovAseas  or  working  on  the  How  far.”  pleaded  the  second 

to  Chief  Draper,  the  bank  clerk  concerned,  Douglas  3„t  has  decided  upon  the  mental  age  of  these  ment.  At  that  time  there  was  a  feel-  different  levels.  The  general  opinion  V  ictory  Loan,  hut  under  anything  Guery,  “can  a  dog  run  into  the 
King,  brings  out  that,  after  the  hold-up  in  which  he  psychologists;  undoubtedly  higher — could  be  lower,  that  the  Government  only  want-  on  the  local  Street  is  that,  as  a  re-  like  normal  conditions  it  is  pointed  woods?  ’ 

was  injured,  his  hospitalization  was  paid  by  the  bank,  considcrine  their  startling  disenverv  *  .  ^®  ,^®r  properties  it  had  suit  of  this  activity,  a  great  amount  out  that  there  is  every  reason  why  ,  ^  A  dog  can  run  only  half  way 


he  was  given  an  extended  leave,  his  expenses  paid  on 
a  holiday  trip  covering  some  three  month;s,  and,  r  ii 


considering  their  startling  discovery. 

*  *  V 


taken,  and 
with  its  o 


We  all  know  wliat  was  to  happen  to  the  German  I ‘’ently,  how 


received  eon  pensalion  of  $2,000  i.i  war  loids  -  when  captured.  Well,  we  have  Von 


Later  he  was  promoted  and  his  salary 


become  more 
be  much  nu 


Papen,  and  he  was  pretty  close  to  the  top  of  the  list-  the  Quebec  Government  if  It  took  ed  dividend  payments,  and  for  some'  ailed  by  far  the  greater  part  of  the'  ^®®®,  strangely  missing.  —  Wall 


creased.  He  adds  that  his  employei.s  asked  him  not  in  the  snake  division.  Why  not  make  him  an  exam-  over  the  entire  share  capital  and  time  have  been  consirtently  bullish  business  in  securities  of  Quebec  ^*®®®t  JGurnal. _ 

to  give  publicity  to  these  rewards,  but  he  feels  that  pie  summarily — or  at  least  start  his  trial?  (The  re-  financed  this  by  some  Government  on  the  stock  in  the  belief  that  it  mines,  and  on  many  days  the  trans-  xh.  Financial  Time,  i,  published 


the  circumstances  should  be  iii.ide  known.  ports  say  that  he  was  quite  smug  w’hen  captured  by  *ssue.  This  would  permit  the  Gov-  should  do  much  better  espe'j::'.I!y  in  actions  in  Toronto  have  been  ten 

As  is  too  often--the  case  -the  oublic  if)-rA**Av _ J  i-hA  _ i.  n>i**h*  woua  hAA,.  ku  *1.  u  Grnmejit  to  offer  to  shareholders  the  after-war  period  when  the  Coin-  to  fifty  times  .creater  than  the  lim- 

PUP  Gftdy  „  fflisht  haye-been  by.  the  Russians)..,  eitfier  x  - Government  guaranteed  pany  will  be  able  to  set  back  iaj^  J  ij^d  turnover  on  the  Montreal  Curb. 


Notre  Dame  St  West.  Montreal.  I>y  I  "  e 
Montreal  Finaiu'lal  Times  Publishing 
Comuaiiy,  Limited,  Montreah  Secretary, 
Thomas. 


HINTS  TO  INVESTORS 


Building  Products  Iditlons  hold  up  during  Immediate  assets;  paying  off  bank  loans  and 

Would,  you.  kindly  advise,  me  I  years  in  relation  to  those  i«ducing  funded  debts;  and 

which  Is  the  best  buy  to  make  a  |  have  prevailed  during  past  5  elrengthening  cash  and  working 
profit,  Building  Products,  Can.  S.8.  years  of  war.  In  this  connection,  capital  position  to  a  material  ex¬ 
preferred,  or  Can.  Car  common?—  every  effort  is  going  to  be  made  tent. 

B.  J.,  Quebec.  '’y  sevefnment  and  by  financial  and  ^  j/i  ^ 

V  ’’  ‘  industrial  interests  in  Canada  and  ^  .  . 

While  no  one  can  at  present  give  u.S.,  as  elsewhere,  to  maintain  Bell  Telephone 

chances  employment  at  the  highest  possible  As  a  shareholder  of  Bell  Tcle- 
w  ^commensurate  with  economic  phone  Co.  of  long  standing,  I  uiii 

we  think  that  you  have  listed  these  stability.  somewhat  concerned  as  to  jmst-war 

securities  in  their  proper  order. 

Disregarding  utterlv  the  excellent  Turning  to  the  question  of  pros-  outlook  for  the  stock.  The  tom- 
g  a  ng  uiieriy  tne  excellent  .  ,  .  naner  secnri  P"”.'  Is  bcnefittlng  totlay  from  the 

postwar  prospects  for  Building  Pro-  ^  of  iourse  wm  hTna^uSn  abnormal  demand  for  telephone 

ducts,  we  might  point  oqt  that  un-  these  of  course  will  hinge  upon  ,  ,  ,  .  .  ‘  , 

del-  wartime  difficulties  nrinrities  tfii  trend  of  prosperity  in  the  In-  init  wnat  is  going  to  nap 

j  uiriicuities.  prioruies  ^  ^  There  is  one  encouraging  P®”  alter  the  war— even  after  tl»c 

and  the  like,  the  total  of  Canadian  h't^’try.  inere  is  one  encouraging  >  hostllltlea  in  p:uronc _ when 

residential  contracts  awarded  in  factor  for  the  would-be  Investor  in  «"«  or  nostiiuies  in  Europe— -win n 
lesiaeniiai  conn  acts  awaiaeu  in  i?roun  of  securities-  this  Is  industrial  activity  and  some  forms 

1944  was  $122,400,000.  against  J,”"  securities,  this  Is  business  take  a  sliimn’—T  W I 

*fi7  c:nn  nnn  in  iciqq  that,  during?  past  5  years  majority  JV.  «  siuinp. 

?67  500,000  in  1939.  Even  a  nor-  '  duId  and  naner  orsranlzktions  Wcstmoiint. 

W,  hardly  think  yon  n.od  .orr, 

gins  and  on  a  40  ner  in/.r.m£.  •^heir  physical  and  financial  coiidl-  over-much  about  your  Bell  Tele- 

Lao’  per  cent  income  companies  were  phone  stock.  It  is  true  tliat  demand 

,  i  to  reorganize  their  capital  for  telephone  service  has  been 

atod  *4*^**^  f  ^  ®hare.  it  is  estim- I  ^  result  of  bond  inter-  abnormal  in  recent  years,  it  is  also 

^  ®tate- 1  defaults  and/or  bankruptcies  true,  however,  that  due  to  sliort- 

nt  were  69  cents  a  share  of  coin- 1 , joying  the  depression  years  of  the  ages  of  materials,  company  has 
nion  stock,  plus  32  cents  a  share  as  “Oiii-iies”.  This  enabled  them  to  been  unable  to  fill  the  demand  by 
lef unable  portion  of  excess  profits  away  a  lot  of  deadwood  from  c.  considerable  margin  and  that 

^  per  cent  income  tax,  their  balance  sheets  and,  as  a  re-  there  is,  accordingly  a  substaptial 
excess  piofits  tax  removed,  j  improved  operating  condi-  delayed  demand  for  service  which 

1944  would  have  shown  $1.65  a  ;  tions  since  1937,  they  have  had  an  may  be  expected  to  act  as  a  cushion 
share  earned.  The  company’s  pros-  |  opportunity  of  depreciating  capital  — in  considerable  measure — against 


pects  are  held  promising,  although 
no  immediate  dividend  action  is  an¬ 
ticipated.  due  to  present  conditions, 
combined  with  existing  tax  rates. 
The  other  stocks  you  mention,  while 
sound  investments,  seem  to  offer  at 
present  less  hope  of  enhancement  in 
value. 

«  «  ¥ 

What  of  Pulp  and  Papers? 


INVESTMENT  YIELDS 


Supplied  by  Oiwald  te  Drinkwattr 


oil  same  in  your  fine  paper  which 


iornier. 

If,  as  most  enlightened  people 


ly  endowed  with  cheap  water  power 


workers  both  for  woods  and  mill 

,,  Walker  O.  4 

operations.  Western  «;w 

For  many  years  the  bulk  of  Can-  Do.,  luel. 

ada's  pulp  and  paper  production —  Wilsil  . 

about  7.5  per  cent  of  its  newsprint  P, 

output  at  present — has  been  ab¬ 
sorbed  in  the  United  States  market. 

There  is  every  reason  why  ihls  mar- 
ket  should  be  retained  during  post-  Aiumlnuni  i 
war  years.  Canada  has  shipped  a  4nglo-Caii. 
considerable  volume  of  newsprint  f-Ijll!,* ?? 
to  the  United  Kingdom  and  to  other  .Jan.  Northo 
Commonwealth  nations  and  British  (.unada  Cen: 
colonies  in  recent  years,  more  par-  1  J-""**}? 
(icularly  during  past  2  years  since  Jana(j|an 
Ihe  U-Boat  menace  on  the  Atlan-  <:aiiadian  C 


Dlv. 

App. 

Vld. 

rate 

price 

P.C. 

Agiiew  Surpass  . . 

1.20 

21>., 

5.a0 

Aianiiiiium  . . 

8.UU 

no 

7.27 

.V.^bestos  . 

.80 

24 

3.33 

Uulhurst  "A”  . 

1.00 

16!j 

6.06 

Ueil  Telephone  ..••aa.* 

tl.lHI 

164 

4.88 

r.;itisii  Anier,  Dll  . 

1.00 

24% 

4.02 

Deidiiig  Corticelli  . 

4.00 

100 

4.00 

U.C.  Power  “A”  . 

1.60 

22 

7.’27 

Hiiildlng  Products  . 

M 

20 

3.U0 

Can.  Forging  "A”  . 

l.,'>0 

20 

7.50 

Cun.  Foreign  Invest.  ... 

2.00 

45 

4.41 

Do.,  IncI,  Extras  . 

3.00 

45 

6.66 

Cun.  &  Dom.  Sugur  ... 

.80 

23 

3.48 

Canadiuii  Malting  . 

2.00 

50 

4.00 

Dc>.,  Incl.  Extras  .... 

2.50 

50 

5.00 

Canada  Steamships  ... 

1.00 

P2% 

3.00 

Canadian  Cottons  . 

1.-20 

27 

4.44 

Canadian  Celailese  .... 

l.OU 

48 

2.08 

Do.,  Incl.  Extras  .... 

2.00 

48 

4.17 

Canadian  Vinegars  .... 

.40 

14 

2.93 

Canadian  Ur(Hiz«  . 

L.'iO 

40 

3.75 

Do.,  Incl.  Extras  . 

2.00 

40 

5.00 

Can'n  (leiieral  Electric  . 

8.00 

212 

3.77 

Can’n  Westlnghouse  . . . 

2.00 

ou 

4.00 

Consolidated  Glass  .... 

2.00 

34% 

5.80 

Crown  Cork  . 

2.00 

39 

5.13 

Distillers  Seagrams  .... 

2.22 

58 

3.82 

Dom.  Bridge  . 

1.20 

32 

3.75 

Dom.  Foundries  . 

1.40 

26 

5.38 

Dominion  Glass  . 

5.00 

130 

3.85 

Dom.  Textile  . 

5.00 

72V, 

6.90 

Fcrd  of  Canada  “A”  .. 

1.00 

26 

3.84 

Foundation  . 

1.40 

23 

6.10 

Imperial  Uil  . 

.50 

14% 

3.45 

Imperial  Tobacco  . 

.40 

13 

3.08 

Do.,  Incl.  Extras  . 

.ja 

13 

4.23 

*lnternaGonal  Nickel  .. 

1.00 

.36 

4.41 

International  Pete  . 

1.00 

23% 

¥30 

Lake  of  the  Woods  .... 

1.20 

25 

4310 

International  Coal  . 

2.00 

30 

6.67 

Lang,  A . . 

1.00 

18 

5.56 

Laura  Secord  .' . 

.80 

16% 

4314 

MacLuren  Paper . 

Montreal  Cottons  . 

1.00 

24% 

4.08 

4.00 

75 

6.00 

National  Breweries  .... 

2.00 

40 

5.00 

National  Street  Car  ... 

1.00 

18 

5.56 

Ogilvie  . 

1.00 

27 

3.70 

Ontario  Sttel  . 

1.00 

16% 

5.97 

Ottawa  L.  H.  A  P . 

.60 

15% 

6.45 

Page-Hersey  . 

5.00’ 

no 

•t/)5 

Penmans  . 

3.00 

59 

5.08 

Ouebec  Power 

1.00 

16 

6.25 

Iloyalite  . 

l.OU 

21 

4.76 

St.  Lawrence  FI(Hir  .... 

1.40 

36 

3.88 

Do.,  Incl.  Extras  .... 
Shawlnigan  . 

1.90 

36 

5.-38 

.90 

18 

5.00 

Sicks’  Breweries  . 

1.00 

23 

43)5 

Do.,  InrI.  Extras  .... 

1.20 

23 

5.65 

Steel  of  Canada  . 

3.0(1 

71 

4.23 

Southern  Can.  Power  .. 

.80 

11 

7.27 

Wabasso  . 

4.00 

59 

6.77 

Walker  G.  &  W . 

4.00 

77 

5.19 

Western  (Iroceries  . 

140 

2.14 

Do.,  Incl  Extras  .... 

a.OO 

no 

;i.57 

wiisii  . 

1.00 

20% 

4.91 

any  Immediate  post-war  disconnec¬ 
tions  due  to  plant  and  office  shut¬ 
downs. 

The  Bell  organization  has  am¬ 
bitious  plans  for  post-war  expan¬ 
sion  in  its  facilities  and  in  employ- 


I  at  3  million  shares,  of  which  1,509,». 
465  shares  were  outstanding, 
holds  concessions  in  Lake  Fortune  I 
M  B  ml  area  of  Northwestern  Quebec.  | 

U  W  In  1937  another  company,  Sen-! 

^  ator-Rouyn  Ltd.,  was  formed,! 

which  acquired  some  property  from 
EHaBBmaBmBS5aBaaBBasBcaBBK!l  Senator  Mines  Ltd.,  and  from  Que-{ 
they  failed  to  effect  a  reduction  In  J*®®  Mining  and  Magna  Mines. ! 
fixed  charges  than  have  bondhold-  ^ 

ers  or  preferred  shareholders  to  43,000  shares  of  Senator- 

protest  such  action  being  taken.  ’'I*'* 

The  whole  que'stion  bolls  down  Mines  doubtless  as  con- 

to  the  old  adage  about  "whose  ox  *‘deratlon  for  property  acquired— 
is  being  gored".  Preferred  share-  were  to  he  Issued  in 

holders  are  perfectly  satisfied  to  at  the  time  specl- 

see  directors  taking  steps  to  refund  Senator-Rouyn.  hether 

their  company’s  funded  debt  be-  **.*''* 

cause  sucli  action  amplifies  the  know-.  Apparently  they  con- 

earning  power  behind  their  hold-  ®t‘t“te,  more  or  less,  entire  assets  of 

Ings.  They  don’t  see  the  question  In  Senator  Mines  with  any  realizable  | 

the  same  light,  however  when  Shares  are  currently  selling  i 

their  holdings  are  called  in  to  be  *  share  on  mining 

substituted  by  a  lower  dividend  pay- 

ing  issue.  The  common  shareholdL  Mines  holdings— or  shares  held  in 
benefits  both  ways  trust  for  company — a  total  value! 

Only  suggestion  we  can  make  is 

(hat  investors,  in  choosing  a  pre-  509,455  shares  of  Senator  Mines 
ferred  stock  for  investment,  pick  a  ®“tst®«diug.  this  would  place  a 
non-callable  security  —  ot  which  ®5  than  3  cents  a  share, 

there  are  quite  a  number  available.  course,  there  would  be 

Most  bonds  today  have  call  fea-  expenses  and  other, 

tiires,  or  serial  maturities,  attach-  ®  r  u  ,  ' 

ing  to  them;  hence  holders  of  bonds  short,  it  is  doubtful  whether ; 

bearing  a  high  coupon  rate  can 

only  hope  for  the  best.  shares  of  Senator  Mines. 

¥  «  y - 

Senator  Mines  Ltd.  Investment  Trusts 

Will  you  please  give  me  any  Compiled  by  A.  M.  Kidder  A  Co. 

available  information  relative  to  ,« .H'** 

WasMAdASB  _ T  j  «.s  w  «  xHiillocIt  I'lllld*  T..tcl  .  18. .^0  <20.12 

.Senator  Mines  Ltd.,  In  which  I  own  can.  invest.  Fund  X.i). .  .i.t.".  ' 

feoinp  flliarcfi?— Montreal*  xOividend  Shares  .  1.40  1.01  j 

This  company,  with  head  office  ^Bivers.  Trust  shares  ‘IF  fi.t.'i  7..«l  1  - 

in  Hull.  Quebec,  is  still  in  existence  f  F^d  m^. ' ! !  I  ’ 

so  far  as  we  can  ascertain,  but  is  xX.  a.  Trust  shares  “in.'i.v’  ;i.iit  I  . 

inactive  and  there  is  no  apparent  \  Bo.’,  "1956’  .  .'t.as  •' 

YTiQrlrof  ft\f  it, A  ei/,nlr  Tnited  Bond  A  Share  ...  . 
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post-war  years.  | 

Karnings  in  recent  years  have 


there  appears  to  be  good  prospect 
of  company  being  able  to  maintain 
prevailing  rate  of  dividends  on 
stock. 

♦  ♦  ♦ 

That  Refinancing  Question 

Keflnnncing  lia.s  investors  wor- 


This  question  of  refinancing — 
l.e.,  refunding  of  bonds  at  reduced 


13  *  398  issues  bearing  a  lower  rate  of  di- 
13  4!23  vidends — has  become  a  problem  to 

.36  4.41  many  investors  oi  late,  particular- 

during  past  year  or  18  months 
M  eie?  which  many  companies  have 
18  jise  taken  advantage  of  the  money  slt- 
I6bi  4414  v<atlon  and  followed  such  a  policy. 


Looking  to  the  South  For 
Post-War  T rade 


Although  recognizing  the  hard-! 


so  rar  as  we  ascertain,  but  is  vN.  a.  Trust  Sharrs xir  sonable  balance/*  says  Mr.  Brigh-  the  Caribbean  Sea  including  Cuba, 

mark for  Ve  ^Tock  UniiM  Bonf  A  .shaVe’".:;  i2>.,  .  ton.  "must  be  reached  between  Fu-  Haiti,  and  San  Domingo,  and  the 

ior  me  HiocK.  ^  j  ^  p  j,,  vopean  reconstruction  needs  and  l.nlfed  States  dependency  of  Puerto 

t-ompany,  wnicn  was  capitalized  x— L’..S..  Fund.v.  the  replacement  and  development  Rico,  the  total  population  of  which 

1  ■  '  '  - -  requirements  of  Latin  America,  group  is  10,607.000:  and  the  ten 

^  ^  Nevertheless  .while  there  will  sure-  republics  of  South  America  Includ- 

W  ®®  many  instances  where  Cana-  ing  Brazil,  Uruguay,  Argentina, 

to  tftO  B^OULsT  S  Ot  suppliers  cannot  accept  Im-  Chile.  Bolivia,  Paraguay,  Peru, 

^  I  ivetliate  business,  there  wiil  be  Ecuador,  Colombia  and  Venezuela, 

n  m  XT  7  J ^  many  more  where  they  can,  pro-  with  a  total  population  of  91,300,- 

'  X^OSL""  rr  Ot  *jf  tClCLO  vided  they  are  seriously  interested  000. 

ill  establishing  export  eonnectioiis,  |  The  article  points  out  that  all 

—  ''  .  —  — .  .■,,11  I  ,  I. ,  — .  and  willing  to  devote  the  care  and  j  these  countries  during  the  war  have 

Ottawa  —  Post-war  possibilities  and  Japan,  from  which  Latin  Am-  attention  to  them  that  they  give  to  had  an  unprecedented  period  of 

for  Canadian  exporters  In  those  erica  drew  heavily,  and  the  decline  domestic  market.  prosperity,  and  that  coupled  with 

territories  comprising  Central  Am-  in  Imports  from  the  United  King-  "Now  is  the  time."  says  the  ar-  a  tremendous  increase  in  purchas- 
erica,  the  Caribbean  area,  and  the  dom  and  other  European  countries,  tide,  “to  set  aliout  establishing  ing  power,  there  has  been  a  cur- 
ten  republics  of  South  America,  Latin  American  countries,’’  the  selling  connections  abroad  so  that,  tailment  of  available  opportunities 
with  a  total  population  of  approxi-  article  states,  "have  become  in- [as  and  when  the  pressure  ot  war  to  spend  as  a  result  of  the  scarcity 
mately  130,000,000  people,  are  creasingly  dependent  on  North  Am-  requirements  diminishes  to  the  ex-  of  supply  of  the  commodities  which 
dealt  with  in  an  article  by  H.  "W.  erica  for  materials  and  finished  tent  that  Canadian  firms  can  ac-  industry  and  the  pepole  would  like 
Brighton,  director  ot  the  Export  goods  to  keep  their  economies  func-  eept  orders,  the  machinery  will  ha  |  to  buy.  “Because  of  their  inability 
Section  of  the  Shipping  Priorities  iloning.  Despite  increasing  short- j  in  working  order.  Economic  sur-jto  spend  the  largo  sums  of  money 
Committee,  in  the. Commercial  In-  ages  of  critical  materials  and  ship- Iveys  have  been  made,  market  an-  wliich  tliey  are  daily  receiving  from 
telllgence  Journal.  ping  dllficulties,  the  United  States  alyses  are  being  prepared,  and  this  their  exports,”  the  article  states, 

"Before  the  war,”  says  the  I  and  Canadian  authorities  have  re-  information  is  available  on  request  "many  Latin  American  countries 
article,  "Canada’s  exports  to  Latin  cognized  this  dependence  through  from  the  Department  of  Trade  and  are  holding  large  amounts  of  block- 
.^merlca  constituted  only  a  small  an  allocation  program  designed  to  Commerce,  Ottawa.’’  fd  funds,  both  sterling  and  United 

part  of  Canadian  exports  to  all  meet  the  minimum  requirements  In  the  opinion  of  Mr.  Brighton  States  dollars,  and  it  is  estimated 
countries,  accounting  for  about  of  an  essential  nature  within  liml-  (who  by  the  way  has  had  fairly  that  the  total  now  stands  at  well 
2.26%.  The  combined  population  tations  im<Bsed  by  the  existing  sup-  lengthy  experience  as  a  trade  com-  in  excess  of  $3,000,000,000.’’  It  is 
of  the  republics  is  130,000,000,  ply  position.”  The  article  points  out  raissioner  in  the  Central  American  admitted  that  while  not  all  of  this 
and  in  1938  their  aggregate  Im-  that  Latin  America  is  "one  of  the  region)  the  fact  that  a  Canadian  will  be  available  for  th«  purchase 
ports  were  valued  at  approximately  nearest  areas  for  Canadian  export  manufacturer  has  not  exported  to  ot  goods,  some  of  it  will  be  utilized 
$1,430,000,000.  Canadian  exports  expansion”  and  that  "the  various  this  area  before  should  not  deter  for  the  payment  of  debts,  and  that 
to  this  group  of  countries  in  1938  countries  have  favorable  trade  bal-  liim  from  investigating  the  pos-  therafter  various  governments  will 
totalled  $19,628,328.  Today  how-  ances  and  purchasing  power,  which  rihilltles  which  this  market  has  to  be  in  a  better  position  to  trade  In- 
over  there  is  a  healthy  sign  that  means  new  business  for  Canadian  offer.  “True,  ”  he  admits,  "there  ternationally. 
this  share  will  increase.  Canadian  exporters  who  are  prepared  to  take  are  peculiarities,  but  this  is  com-  Problems  In  Kxcliange 

manufacturers  are  showing  a  advantage  of  the  opportunity  thus  I  mon  to  all  markets.  With  care  andi  Restriction  of  the  volume  of 


are  peculiarities,  but  this  is  com-  Problems  In  Kxcliangr 

mon  to  all  markets.  With  care  and  i  Restriction  of  the  volume  of 
judgment  they  soon  vanish,  and  i  Canadian  exports  to  Latin  America 
the  procedure  liecoines  one  of  rou-  in  the  past  has  largely  been  due 


to  the  fact  that  the  trade  of  tlie 
Latin  American  countries  has  been 


their  behalf;  this  in  view  of  the 


In  the  first  place,  bonds  and 


greater  interest  in  Latin  American  afforded.”  judgment  they  soon  vanish,  and  Canadian  exports  to  Latin  America 

countries,  and  South  Americans  lA>oking  to  tho  Future  the  procedure  liecoines  one  of  rou- [in  the  past  has  largely  been  due 

are  showing  a  greater  interest  in  Mr.  Brighton  refers  to,  the  vari-  tine.”  j  to  the  fact  that  the  trade  of  tlie 

Canada  and  the  possibilities  of  ob-  ous  missions  and  individuals  from  Tliree  Gcograpliical  Groups  Latin  American  countries  has  been 
taining  needed  merchandise  from  L.atin  America  who  are  seeking  The  article  divides  the  Latin  Am-  primarily  directed  toward  Europe, 
the  Dominion.”  sources  of  supplies  at  the  present '  erican  countries  into  three  geogra-  During  the  last  decade,  the  article 

The  article  points  out  that  for  time,  especially  of  industrial  and  phical  groups;  the  seven  republics  points  out,  exchange  control  and 
economic  and  political  reasons  the  transportation  equipment  for  the  of  Central  America,  including  other  Import  restrictions  imposed 
two  continents  of  North  and  South  earliest  possible  delivery,  and  for  Mexico,  Guatemala,  El  Salvador,  by  a  number  of  the  Latin  Ameri- 
Araerica  have  been  drawn  closer  to-  many  other  items.  It  is  admitted  Honduras,  Nicaragua  and  Panama  [can  countries  have  hindered  ini- 
gether  as  a  result  of  the  present  that  there  will  be  difficulty  in  mak-  (excluding  the  Canal  Zone,  which]  ports  from  Canada.  "Language  dif- 
war  than  they  ever  V'ere  before,  ing  early  deliveries  and  that  all  of  is  United  States  territory)  and  iicultiep,”  says  the  article,  "have 
‘•Due  to  the  cessation  ot  supplies  the  demands  cannot  lie  supplied  as  with  a  total  population  of  28. 300, -i  had  their  influence  too.  Tlie  iiec- 
from  the  enemy  countries,  Germany 'soon  as  might  be  desira'blc.  “A  rca-  ooy  people;  the  three  republics  of  (Continued  on  Page  16) 
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the  Caribbean,  tlie  West  Indies  and 
the  Orient  and  Australasia. 


should  the  war,  and  the  peace  that 


hitherto  liackward  countries,  huge 
new  markets  for  newsprint  and 
other  pulp  and  paper  products  will 
he  opened  up  'all  over  the  world. 
Looking  ahead  to  the  time  when 
such  sorely  needed  economic 


Price 

Div. 

Yield 

.\gnew  Surpass  . 

7.0« 

113 

6.19 

*Alunilnium  . 

6.60 

103% 

4.83 

Aluinimini  of  Can . 

5.00 

103 

4.85 

Anglo-Caii . 

2.75 

52 

5.29 

Belding  Corticelli  . 

7.06 

141 

4.96 

Oaiiacliaii  Droiize  . 

5.00 

107 

4.67 

Can.  Northern  Power  • 

7.00 

105 

8.67 

Canada  Cement  . 

5.00 

120 

4.17 

Canada  Steamships  _ 

2.50 

4:i 

5.81 

Canadian  Breweries  . . . 

3.40 

47 

7.23 

Canadian  Cottons  . 

1.20 

28 

4.28 

•iaiiadlan  Celanese  .... 

7.00 

162 

1.32 

(.an.  Fairbanks  Morse  ,. 

6.00 

120 

5.00 

Can.  Industries  . 

7.00 

170 

4.12 

Commercial  .Vlcoliol  ... 

.40 

7 

5.71 

•Distillers  Seagrams  . . . 

.5.00 

114 

4..-!9 

Dom.  Glass  . 

7.00 

160 

4.38 

Dom.  Textile  . 

7.00 

lOl 

4.35 

t-atineau  Power  . 

5.00 

99 

5.05 

Gen’l  Steel  Wares . 

5.00 

103% 

4.83 

(foodyear  Tires  . 

2.50 

55 

4.55 

Howard  Sniitli  . 

6.U0 

111 

5.41 

Imperial  Tobacco  ...... 

20.!)i 

7% 

3.02 

Jamaica  P  S . . 

7.00 

106 

6.60 

Lake  of  the  Wo<h1s  .... 

7.00 

1,'>0 

4.67 

Massey-Harris  . 

1.25 

22 

5.43 

McColl  FroiHenae  . 

6.00 

106 

5.60 

Montreal  Cottons  . 

7.00 

1.10 

5.;i8 

National  Breweries 

1.7.5 

44 

4.00 

Ogilvie  . 

7.00 

173 

4.05 

Ottawa  I..  H.  P . 

5.00 

too 

5.00 

Penmans  . 

6.00 

140 

4.29 

Power  (Corporation  .... 

6.00 

105 

5.71 

Sat?iienay  Power  . 

5.50 

106 

5.10 

Sherwin-Williams  . 

7.00 

149 

4.70 

Steel  of  Can . 

3.00 

75 

4.tH) 

Southern  (.anada  Power 

6.00 

108 

5.5() 

Tiickett  Tobacco  . 

7.00 

165 

4.21 

Western  (inx'erles  . 

7.00 

1.50 

4.67 

Walker  Pref . 

1.00 

21 

4.60 

West  Kootenay  Power  . 

7.00 

l,-i() 

4.67 

BANKS 

Price 

Dlv. 

Yield 

Cdiiadiennc  Natinnale  .. 

.60 

15’^ 

3.87 

(.ommerce  . 

.60 

15 

4.00 

Montreal  . 

.60 

17 

3..-, 3 

Dominion  . 

.80 

19 

4.21 

Nova  Scotia  . 

1.00 

27% 

3.63 

Royal  . 

.60 

If.'j 

3.0:1 

Joronto  . 

1.00 

-38 

3.57 

roCKS  ferred  stock,  the  premium  is  being 

Price  Div.  Yield  Paid.  Companies,  accordingly,  are 
-(Ml  in  r  19  fully  up  to  the  letter  of  their 

H. Mo  lofni  4.83  obligations  and  bondholders  or 

5.0(1  103  tisj  fhareholders — who  know,  or  should 

2.75  52  5.2‘j  have  known,  that  the  call  feature 

^0(1  107  4  67  ®*^^4ed — have  no  reasonable  com- 

7!oo  105  plaint,  ’fhey  may  deplore  the  re- 

5.00  120  4.17  sultant  decrease  in  the  yield  on 
3  40  4-  '-‘rt  investments  at  a  time  when 

I. 21)  28  T28  thoir  Investment  income  has  been 

7.00  162  liiic  depleted  in  so  many  other  direc- 

6.00  I'.Mi  5.00  lions,  but  they  have  no  gqod 

’40  '^7  5  71  .-’•■ouuds  for  criticizing  company 

54MI  114  4!;j9  directors  for  taking  advantage  of 


The  fact  should  not  he  lost  sight 
of  that  common  sharcliolders  of  a 


preferred  shareholders.  In  this  con- 
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longer  term  prospects  for  the  Cana-  . 

dian  pulp  and  jiaper  industry  are  . 

almost  unlimitable.  •  Payable  in  u.S.  fiiiulv 

On  the  debit  side  of  the  ledger,  s— — — . 

(here  is  the  fact  that,  as  conditions 

are  at  present — and  as  they  w>ll  be'  I  ^*1. 

during  the  early  post-war  years —  ^  Ldl' 

the  Canadian  industry  has  a  sur¬ 
plus  of  productive  capacity  in  rela-  ^sas^^asaasBBBBaaB 
demand  for  Its  pro- 1  BALANCING  OUl 
ducts.  This  applies  particularly  to  ECONOM 

newsprint  but  also,  in  a  lesser  de-j 
gree,  to  some  other  sections  of  the ;  To  The  Editor, 
industry.  There  is  also  the  fact  that  I  The  Financial  Times, 
war  conditions  have  brought  a;  gir:  I  always  fl 
more  or  less  abnormal  demand  for 


wait  through  the  depression  and 


!  and/or  preferred  stocks  ahead  of 
their  holdings  and  they  are  aware 
— or  at  least  many  of  the  more  in¬ 
formed  among  them  are- -that  pre- 


I  grouiKls  for  criticizing  directors  if 


Letters  to  the  Editor 


BALANCING  OUR  WHE.4T  1  ture,  and  also  the  appalling  uutri- 
ECONOMY  tional  conditions  in  unhappy  Eur- 

Th«  iraitni.  op®  Asia,  I  feel  like  inquiring 

’  as  to  the  location  of  “the  great 

le  Financial  limes,  food  surpluses,”  and  accenting  our 

Sir:  I  always  find  food  for  dependence  upon  "better-than-aver- 


nf  tha  ^  I ‘*'®®sht  iu  youT  Winnipeg  “Special  age  rains”  in  the  1946  crop  year! 

,hTth^;  ,a"S  True,  we  have  .1111  .  .liable 

depend  upon  the  extend  to^  which  !  following  related  opln-  “emergency  war  reserve”  of  the 

general  business  and  industrial  con-  — “Farmers  on  the  prair-  major  breadgrain;  but  it  is  no  less 

^ _ I _ ^ _  ies  are  experiencing  some  concern  true — if  one  may  guided  by  the 

as  to  the  procedure  to  be  followed  news-columns  these  days  —  that 

INQUIRIES  from  suhscrib-  in  handling  the  great  food  sur-  efforts  are  being  made  to  move  ap- 

ets  IM  regard  to  their  uivest-  pluses  available  for  distribution  proximately  600,000,000  bushels 

ments  and  problems  are  minted.  when  hostilities  cease.  With  the  of  North  American  wheat  Into  ship- 

Answers  are  based  upon  infor.  West  the  problem  relates  itself  to  ping  position  on  both  coasts.  This 

motion,  which  THE  FINAN-  the  immense  stocks  of  grain  .  .  .’’;  inotemeiU  is,  itself,  heavily  depen- 

ClAl.  TIMES  believes  reliable  and  (b) — “The  figures  show  that  dent  upon  widening  of  the  trans- 

fair  and  unpreiudiced,  but  be~  both  Saskatchewan  and  Alberta  had  port  bottleneck  on  both  sides  of  the 

yond  the  exercise  of  cate  ««  little  fall  and  winter  precipitation  Line — -but  its  emergent  content  has 

securing  information,  THE  Fl-  .  ,  .  the  broad  southern  and  central  not  escaped  this  reader.  Granting 

NANCIAL  TIMES  cannot  as‘  prairies  are  relatively  dry.  If  ano-  the  eventual  success  in  moving  this 

sunie  responsibility.  ther  good  crop  is  to  be  reaped  from  cereal  tonnage,  I  make  bold  to  ask 

Inquiries  mt  st  bear  the  Jig*  these  areas,  better-than-average  NOW,  where  would  lessethan-aver- 

nature  and  address  of  the  writer  rains  will  be  required  during  the  ‘age  rains  in  Canadian  or  United 

in  order  tr  -cceive  attention.  growing  period.”  States  1945  fields  leave  us,  this 

Ansivers  thought  to  be  of  pub-  In  this  reader’s  view,  the  above  fall?  The  query  seems  to  me  to  be 

lie  interest  uill  be  published.  counterbalancing  statements  define  timely,  and  to  merit  study;  be- 

S tamped,  addressed  envelope  of  the  opposite  sides  of  the  same  cause,  of  course,  far  stranger  things 

Postage  should  accorr.pany ^  alt  “food”  coin:  but  if  conditions  in  have  happened! 

inquiries.  Australian  and  South  American  "TORONTONIAN.” 

_  fir!is  be  permitted  to  enter  pic-  Toronto,  April  21,  1945. 


ASSETS 

Current: 

Cash  on  hand  and  in  banks  . $  77.390.16 

Accounts  receivable  .  376.276.89 

Inventories  of  finished  goods,  goods  In  pro¬ 
cess.  raw  materials  and  supplies  on  hand 
and  In  transit,  as  determined  and  certified 
by  the  Management  and  valued  at  the 
lower  of  cost  or  market,  less  reserve  for 
future  decline  in  values  In  accordance  with 
the  Excess  Profits  Tax  Act  .  1,138.314.29 

Dominion  of  Canada  bonds  (market  value 
$400,(XX).00)  at  cost  .  4(XI  000.00 


At  depreciated  replacement  values  In  1928. 
as  certified  by  the  Canadian  Appraisal 
Company  Limited,  comprising  land,  build¬ 
ings,  houses,  plant  and  equipment,  less 
amounts  written  off  plus  subsequent 
additions  at  cost  . $3,852,656.59 

Lttt!  Reserve  for  depreciation  .  1.842,789.93 

-  2,009.856.66 

Unexpired  Insurance  and  other  deferred  charges  to  operations  9.055.59 


DOMINION  WCXJLLENS  &  WORSTEDS,  LIMITED,  Toronto.  Ontario. 

We  have  examined  the  above  Balance  Sheet  of  Dominion  Woollens 
&  Worsteds,  Limited  as  at  31st  December,  1944,  and  the  related 
Statements  of  Surplus  and  of  income  and  Expenditure  for  the  year 
ended  on  that  dale.  In  connection  therewith  we  made  a  general  review 
of  the  accounting  methods  of  the  company  and  examined  or  tested 
accounting  records  and  other  supporting  evidence  to  the  extent  that 
we  deemed  appropriate  without  making  a  detailed  audit  ot  the 
transactions.  We  have  received  all  the  information  and  explanations 
we  have  required. 

The  Board  of  Directors  by  resolution  has  made  provision  for 
depreciation  in  the  amount  of  $87,000.00  for  the  year  ended  31st 
December,  1944. 

Subject  to  the  foregoing  and  to  various  uncertainties  In  the  deter¬ 
mination  ot  its  financial  position  as  a  result  of  wartime  conditions  as 
referred  to  in  the  Report  of  the  Directors  to  the  Shareholders  dated 
24th  April,  1945,  In  our  opinion  the  attached  Balance  Sheet  and 
related  Statements  of  Surplus  and  of  Income  and  Expenditure  are 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  at  the 
affairs  of  the  company  at  31st  December.  1944,  and  the  result  ot  its 
operations  for  the  year  ended  on  that  date,  according  to  the  best  of 
our  information  and  the  explanation  given  to  us  and  as  shown  by 
the  books  of  the  company. 

P.  S.  ROSS  &  SONS,  Chartered  Accountants. 
TORONTO,  ONT.,  25lh  April,  1945. 


LIABILITIES 

Cun  cut: 

Accounts  and  bills  payable  . ..  .$  130,772.60 

Accrued  wages  and  other  accrued  liabilities.  21.454.70 

Sales  tax  payable  .  ^  1.853.79 

Dividend  payable  on  common  stock  73.641.50 

Bond  and  debenture  interest  accrued  .  42.380.00 

First  mortgage  serial  bonds  maturing  1st 

February,  1945  .  50.UtX).00 

Dominion  Government  —  amount  refund¬ 
able  on  war  contracts  estimated  (after 
deduction  of  related  Income  and  excess 

profits  taxes  recoverable)  .  45.876.02 

Dominion  Income  and  excess  piofits  taxes, 
estimated,  less  Instalments  paid  on  account  107,116.24 

- 5  473  094  .  S5 

Funded  Debt: 

First  mortgage  serial  bonds: 

Authorized  . $2,000,000.00 

Issued  .  700,000.00 

Outstanding  (less  bonds  maturing  lit 
February.  1945)  3%.  S'ipo  and  4pc,  matur¬ 
ing  1946-1954  . $  650.000  00 

Redeemable  sinking  fuild  debentures  55c, 
maturing  1964; 

Authorized  and  Issued  .  1,270.200.00 

- -  -  1.920  201..00 

Resene  for  Bad  Debts  .  51,351.24 

Reserve  for  Contingencies  .  200,000.00 

Capital  and  Surplus: 

Common  stock  • 

Authorized.  155.000  shares  of  no 
par  value 

Issued  and  fully  paid : 

Balance  1st  January. 

1944  . 85.585  shares  $855,850.00 

Issued  during 

year  . 61.698  shares  61.698.00 


Balance  31st  De¬ 
cember.  1944  .147,283  shares 
Earned  surplus  . 


$  917.548.00 
.  448.718.50 


NOTE:  No  amount  has  been  set  up  In  the  Company's  accounts  and 
financial  statements  with  respect  to  the  Refundable  Portion  of  the 
Dominion  Excess  Profits  Tax. 

c.  t.  V  .  .V  o  j  HENRY  BARRETT.  Director 

Signed  on  behalf  of  the  Board:  j  GAIRDNER,  Director. 


j  HENl 
)  J.  A. 


STATEMENT  OF  INCOME  AND  EXPENDITURE 
For  the  year  ended  31st  December,  1944 

Pixftit  from  operations,  after  charges  of  $60,014.88  for  remuneration  ot  executive  officers 
and  salaried  directors  and  solicitors’  fees,  and  $11.5(X).(X)  for  dliectors'  fees,  and  before 

providing  for  the  undernoted  charges  . 

Deduct: 

Provision  for  depreciation  . $  87,0(X).( 

Bond  and  debenture  Interest  .  108,101.’ 

Loss  on  sale  of  securities  .  1,197.1 


Net  prcillt  from  operations  . 

Deduct: 

Provision  for  Donvnion  income  and  e.xccss  profits  taxes 
Net  profit  transferred  to  earned  surplus  . 
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now  in  better  physical  shape  than 
ever”  and  he  expressed  the  opinion 
that  the  district  would  enjoy  pros¬ 
perity  for  many  years,  adding,  "my 
contention  is  to  have  a  contented 
and  prosperous  community  and  con¬ 
tented  workers.  My  only  regret  is 
the  bad  absentee  record." 

R.  C.  MacDonald,  secretary-treas¬ 
urer  of  the  company,  said,  although 
the  company  had  been  In  bankrupt¬ 
cy  for  a  good  many  years,  "1  can 
honestly  say  that  we  now  stand  on 
a  firm  footing  today.  We  will  never 
be  ni  the  hands  of  the  courts  a£ain.” 


Co.  bonds,  reducing  Interest 
charges  from  $164,993  to  $38,S41, 
the  payment  by  General  Water  Gas 
&  Electric  Co.  of  a  dividend  on  its 
comnton  stock  of  80  cents  per 
share,  amounting  to  $132,148,  and 
a  further  reduction  in  operating 
expenses  from  $166,253  to  $150,- 


.  A  committee  under  the  direction  of 
a  senior  officer  of  the  company  has 
been  entrusted  witli  the  task  of  en¬ 
suring  uniform  application  ot  the 
policies  to  be  followed  and  each 
employee  will  be  considered  indi¬ 
vidually.  Such  a  procedure  is  In¬ 
tended  to  remove  .some  of  the  dif¬ 
ficulties  of  the  transition  to  civilian 
lite  by  utilizing  the  services  of  re¬ 
turned  employees  in  capacities  best 
suited  to  their  aptitudes.  It  is  also 
hoped  to  increase  the  value  of  such 
employees  to  the  company  by  pro¬ 
viding  them  with  an  opportunity  of 
making  the  utmost  use  of  any  spe¬ 
cialized  training  or  experience  re¬ 
ceived  while  in  the  forces.” 


dine  in  total  output.  Two  small 
arms  ammunition  plants  and  a  tool 
works  operated  by  D.I.L.  had  ceas¬ 
ed  operations,  and  another  small 
arms  ammunition  works  will  close 
shortly.  Production  in  the  plants 
operated  by  D.I.L.  for  the  Govern¬ 
ment  reached  a  total  of  $766,000,- 
000  by  the  end  of  1944. 

The  moderate  upward  trend  of' 
C.I.L.  sales  continued  in  1944,  Mr. 
Huggett  said,  and  for  the  first  time 
since  1939  net  Income  was  higher 
than  in  the  preceding  year.  War¬ 
time  taxation  was  a  major  factor  in 
the  reduction  of  earnings  per  com-l 
inon  share  from  $8.52  for  1939  to 
$6.02  for  1944  but,  in  addition,  the 


said  that  plans  for  major  additions 
to  C.I.L.’s  nylon  and  "Cellophane” 
plants  have  been  announced,  and 
other  projects  are  being  actively 
considered.  Emphasis  on  research 
has  resulted  in  many  new  products 
and  new  uses  for  old  products,  and 
this  aspect  of  the  chemical  indus¬ 
try  will  in  all  probability  bo  in¬ 
tensified  in  the  years  ahead. 

"If  the  downward  trend  in  the 
company's  selling  prices  is  to  be  re¬ 
sumed,”  said  Mr.  Huggett,  "a  con¬ 
certed  attack  must  be  made  on  the 
cost  of  doing  business.  Apart  from 
the  elimination  of  inefficiencies 
which  may  have  developed  as  a  re¬ 
sult  of  wartime  dislocations  and 
the  concentration  on  the  produc¬ 
tion  of  essential  materials,  one  of 
the  greatest  opportunities  for  sav¬ 
ings  lies  in  the  recovery  of  pre-war 
r.ite  of  technological  advances.” 

Of  C.I.L.’s  wartime  subsidiary. 
Defence  Industries  Limited,  Mr. 
Huggett  said  changes  in  the  char¬ 
acter  and  volume  of  military  de¬ 
mand  in  1944  had  brought  a  de- 


Deeds«  Not  Words,  Held  Test 
of  Private  Enterprise, 
Shareholders  Told 


Better  Outlook  For 

Old  Sydney  Colleries 


!  Net  income  of  International 
Utilities  COrp.  for  1944,  consoli¬ 
dated  with  Dominion  Gas  &  Elec¬ 
tric  Co.  for  the  period  prior  to  the 
merger,  amounted  to  $790,912, 
sriiial  to  $1.77  a  share  on  common 
after  allowing  for  dividends  on  the 
$3.50  preferred  stock.  Actual  net 
income,  similarly  combined,  for 
1943  amounted  to  $516,518  or  the 
equivalent  of  72  cents  per  share  on 
the  present  common  stock. 

The  improvement  in  1944  was 
brought  about  by  the  retirement 
ot  the  Dominion  Gas  &  Electric  I 


BUILDING  IN  N.  S. 

Halifax — Building  permits  taken 
out  in  Nova  Scotia  last  year  repre¬ 
sented  a  total  value  of  $3,971,430, 
according  to  a  federal  survey.  Resi¬ 
dential  permits  made  up  $1,577,- 
605.  or  39.7  per  cent  of  the  whole; 
institutional  $1,908,134  or  48  per 
cent;  commercial  $388,796  or  9.8 
per  cent;  industrial  $90,575  or  2.8 
per  cent  and  other  building  $6,310 
or  .2  per  cent. 


IS-YEAR  ERA  REVIEWED 


Special  Correspondence 
Halifax. — Harold  Gordon,  presi¬ 
dent  of  Old  Sydney  Collieries  Limi¬ 
ted,  told  a  banquet  gathering  of 
150  mine  officials  and  employees 
at  Sydney  .Mines,  C.B.,  that,  the 
production  record  at  the  Princess 
and  Florence  collieries  was  "splen¬ 
did  despite  the  fact  that  the  absen¬ 
tee  record  had  been  unfavorable.” 
He  went  on  to  say  "the  mines  are 


Physical  Reconversion  Easy  But 
Some  Adverse  Effects  Seen 
In  Marketing  During  Transi¬ 
tion  Period 


COAL  MINES  EMPLOYMENT 

Ottawa — Employees  in  the  coal 
mines  of  Canada  numbered  25,890 
in  December,  compared  with  27,315 
in  the  previous  December.  The  aver¬ 
age  number  of  employees  for  the 
year  1944  was  25,203,  compared 
with  an  average  of  24,880  for  the 
year  1943. 


A’oicing  his  confidence  in  the 
post-war  future  of  Canadian  Indus¬ 
tries  Limited,  George  W.  Huggett, 
president,  addressing  the  share¬ 
holders  at  the  annual  meeting,  de¬ 
cried  the  stand  taken  by  those  poli¬ 
ticians  who  tried  “to  create  an  at¬ 
titude  in  which  so  much  stigma  is 
attached  to  those  who  make  a  large 
contribution  to  the  growth  and  de¬ 
velopment  of  productive  resources, 
that  mediocrity  becomes  almost  a 
virtue.” 

"There  are  those  today,”  con¬ 
tinued  Mr.  Huggett,  "who  appear 
to  regard  the  productive  resources 
of  industry  as  the  prize,  and  indi¬ 
vidual  companies  as  the  pawns,  in 
the  struggle  for  political  power. 
The  experience  of  business  men 
rarely  extends  to  the  techniques  of 
political  debate.  Before  the  open 
court  of  public  opinion,  Canadian 
Industries  Limited  prefers  to  offer 
deeds  rather  than  words,  and  the 
record  of  the  Company's  operating 
performances,  its  policies  and  prac¬ 
tices,  as  revealed  in  successive  an¬ 
nual  reports,  published  statements 
and  previous  addresses,  should  re¬ 
fute  the  allegations  of  restriction¬ 
ism  that  are  being  voiced  in  cer¬ 
tain  quarters  today.” 

Higbliglits  Since  1020 

Four  salient  facts  cited  by  the 
president  in  reviewing  the  past  15 
years  of  C.I.L.  history  were  as  fol¬ 
lows:  In  the  period  19  29-44  the 
cempany's  gross  investment  in 
plants,  buildings,  equipment  and 
land  increased  by  $25,900,000  to 
i-14,500,000,  the  greater  part  of 
which  had  been  made  by  the  end 
of  1939.  Sales  increased  by  201 
per  cent  in  this  15-year  period.  The 
index  of  the  selling  prices  of  the 
company's  manufactured  products 
is  today  14  per  cent  lower  than  in 
1929,  whereas  the  Dominion  Bu¬ 
reau  of  Statistics'  index  of  whole¬ 
sale  prices,  including  importations, 
is  7  per  cent  higher  than  in  1929. 
After  deducting  taxes  at  wartime 
rates  in  1944,  net  income  of  C-I-L 
was  4  per  cent  lower  than  in  1929, 
despite  the  substantial  increase  in 
production  facilities  and  sales. 

“I  am  confident,”  declared  Mr. 
Huggett 


progress  in  the 
years  ahead  will  be  equally  great. 
Hie  advance  may  not  be  uniform. 
There  will  almost  inevitably  be 
periods  of  setbacks.  As  a  nation, 
we  have  yet  to  '-.olve  many  of  the 


we  possess,  solutions  can  be  found 
for  the  difficulties  that  loom  so 
large  today. 

Given  individual  freedom  to  in¬ 
vent,  to  produce,  and  to  sell,  I  am 
convinced  that  succeeding  years  will 
show  that  Canada  has  so  far  only 
tapped  the  reservoir  of  those  re¬ 
sources  that  ultimately  determine 
a.  nation's  real  progress.” 

Reconversion  T,ask  Light 

Dealing  with  the  company's  fu¬ 
ture  prospects,  the  president  said 
that  C  l  L.  faces  no  extensive  phy¬ 
sical  reconversion  of  its  plants,  but 
the  consumption  of  some  of  its  pro¬ 
ducts  may  be  adversely^  affected 
during  the  period  when  industry  is 
( hanging  from  war  to  peace  pro¬ 
duction.  .He  said  that  during  the 
past  year,  while  all  units  of  the 
company  have  been  engaged  in  in¬ 
tensive  effort  to  meet  the  diversi¬ 
fied  demands  of  war  and  essential 
industry,  post-war  deveiopment 


•  How  about  taking  time  off  from  your 
business  appointments  to  have  a  meeting  with 
yourself.  Look  in  the  mirror.  There  you  are, 
a  prospect  with  money  to  invest.  Give — and 
take — your  own  advice. 


that  make  Victory  Bonds  Canada’s  No.  1 
investment  to-day. 


Invest  in  Victory  Bonds — ^because  of  their 
investment  value,  certainly,  but  more  import¬ 
ant  now,  because  your  money  is  urgently 
needed  to  provide  the  tools  and  services  of 
war  at  its  most  critical  time. 


time  IS  largely  concerned  with  sup¬ 
plying  the  needs  of  other  manu¬ 
facturing  industries,  which  in  turn 
depend  on  a  sustaiiled  demand  for 
their  products  in  domestic  and 
foreign  markets,”  Mr.  Huggett  con¬ 
tinued.  “Any  attempt  to  estimate 
those  needs  must  take  into  consid¬ 
eration  many  factors  which  are 
subject  to  sadden  changes  and 
which  at  all  times  are  difficult  to 
predict.  In  planning  ahead  to  meet 
industry’s  probabls  future  require¬ 
ments  of  chemical  and  related  pro¬ 
ducts,  care  must  be  taken  to  avoid 
the  inflexibility  which  might  re¬ 
sult  from  too  close  adherence  to 
plans  formulated  long  in  advance.” 

Pointing  out  that  "the  promotion 
of  the  highest  possible  level  of 
consumer  demand  has  always  been 
the  aim  of  the  company,”  the 
speaker  stressed  the  importance  of 
research,  commenting: 

"Research  has  probably  contri- 
buted  more  to  material  progress 
than  any  other  single  factor.  A 
continuous  stream  of  scientific 
knowledge  by  itself,  however,  is 


You  have  a  reputation  for  knowing  sound 
investments.  Then  you  know  all  about  the 
investment  value  of  Victory  Bonds,  so  there’s 

no  need  to  tell  you  about  their  excellent  yield  Do  not  overlook  the  opportunities  you 

* 

. . .  that  they  are  guaranteed  by  the  Dominion  have  to  talk  Victory  Bonds  to  your  employees 
of  Canada  .  .  .  and  all  the  other  advantages  and  business  associates. 


NATIONAL 
WAR  FINANCI 
COMMinti 


Named  Director 
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STANLEY  LOOKS  | 
CONFIDENTLY  TO 
POST  WAR  YEARS 

International  Nickel  Head  Sees 
Favorable  Demand  for  Out¬ 
put  Under  Peace  Conditions 

COPPER  MARKET  SLOW 

In  Recovering,  Conditions  Sug¬ 
gest  But  Longer  Term  Pros¬ 
pects  Good—  Seek  New 
Sources  of  Nickel  Ore 


Optimism  regarding  post-war  de-  j  j. 

mand  for  nickel  was  expressed  by  ASHTON  was  elected  a  direc- 

Robert  C.  Stanley,  chairman  and  tor  of  Canadian  Oil  Companies  Lim- 
president  ot  The  International  'tod  at  the  annual  meeting,  Mr. 
Nickel  Co.  of  Canada  Ltd.  at  an-  Ashton  is  president  of  Canadian 
nual  meeting  of  company  held  in  Wallpaper  Manufacturers  Limited. 
Toronto  this  week.  The  Nickel  head.  He  has  been  associated  with  this 
however,  pointed  to  likelihood  that  company  since  its  inception,  com- , 
market  for  copper  would  make  a  tng  out  from  England  in  1927.  j 
slow  recovery. 

In  connection  with  copper  out-  PAnPOT  D17C17D1717C 
look  Mr.  Stanley  said:  “It  is  in- 

deed  unfortunate  that,  except  for  w  s/  *  amuMssss  i  wv 
war-time  arrangements,  Canada’s  m  p  AFIPlTPn  i 

copper  is  barred  , from  the  United  llr  K  I  I.KP  ||  I  H  K  ! 

States,  our  adjacent  and  economic  ''A  V*  A  mai  i 

market,  by  a  duty  of  4  cents  per  rpiT  1  If  PfirrTlg  i  rrprv  i 
pound.  It  is  in  Canada's  interest  I  H  A  N  MV  ||l||A|hl|; 

that  the  government  at  Ottawa  *  Ilialv  Aik/  A  IITIIa  1  lil/ 

should  endeavor  to  bring  about  a  _  | 

removal  of  this  trade  barrier.”  . _ jjir  jiti 

Dealing  w'ith  prospects  for  nickel  Area  Denuded  Fou^  to  be  Less  ^ 
markets,  he  pointed  out  that  no  Than  50  Per  Cent  of 
plant  re-conversion  from  war-time  Earlier  Figure  i 

products  to  peace-time  products  is  _ 

required.  Problems  ot  post-war 

work  and  new  products  have  been  FIRE  IS  GREAT  MENACE 

considered  and  plans  for  procedure  - 

have  been  projected.  “The  growth  Vancouver. — New  surveys  ■  made 
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Downw&rd  Trend  of  B"*'"***  Decline  Has  Been  in  Evidence  for  More 

Than  a  Year  —  Index  of  Economic  Conditions  Rose 
Business  Oper&tions  To  a  New  High  Point  iif  December  and  Since  Then 
^  ,  1  •  xe  1  Three  Minor  Recessions.  Have  Been  Shown  —  In- 

C'Ontinued  in  M&rcn  dexes  of  Common  Stock  and  Bond  Prices  Advanced. 
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Area  Denuded  Found  to  be  Less 
Than  50  Per  Cent  of 

Earlier  Figure  I 
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Vancouver. — New  surveys  ■  made 


COMMON  STOCK  PRICES 


WHOLESALE  PRICES 


SHARES  TRADED 

ON 

MONTREAL  STOCK  EXCHANGE 


BUSINESS  OPERATIONS 


j  League  of  Nations  Publication 
I  Reveals  World-wide  Expan- 
I  j  sion  in  Note  Issues 

I 

I  GREAT  ASSETS  CHANGES 

I  Latest  issue  of  .Money  and  Baiik- 
I  ing  (dealing  with  years  1942-1944  i 
just  pul)lisheJ  by  the  League  of 
Nations,  reveals  that  a  worldwide 
increase  in  the  volume  of  money 
has  taken  place  since  the  outbreak 
of  war.  Tlie  note  increases  rang* 
Irom  .212.4  22,000  per  cent  in 
.  Greece  to  50  per  cent  in  Uruguay. 

H.  C.  BLENKHOKN,  svncral  and  Fi re  China  are  examples 

manager,  English  Electric  Com-  *’*■  f*'®  most  extreme  inilation  ex- 
pany  of  Canada,  Limited,  now  ap-  pei  i^^iiced  in  this  war.  ^  In  Italy, 
pointed  vice-president.  A.  S.  Tail,  Eastern  Enrope,  Finland,  (he 

president,  also  announces  the  fol-  East  and  also  Iceland  theic 

lowing  new  Directors:  Hon.  G.  im  tease  of  500  to 

[Peter  Campbell,  K.C.,  of  Toronto;  cent.  i«  J:M>au.  Germany. 

Major  James  E.  Hahn.  D.S.O.,  M.C..  Western  European  coun- 

President  John  Inglis  Company  i*'tes  of  J00-5(J0  per  cent;  in  Aus- 
Limifed,  A.  L.  Ainsworth,  vice-  Canada,  the  Unitect 

president  and  general  manager,  tf^tatos  and  South  .Virica  of  200-500 
John  Inglis  Company  Limited.  per  cent:  in  the  I  nited  Kingdom. 


DOMINION  BOND  PRICES 


BANK  DEPOSITS 


of  nickel  sales,”  he  said,  “has  been  by  independent  companies  opera- 
substantial  and  continuous  since  ting  in  the  important  coastal  region 
our  development  and  research  dl-  of  British  Columbia  indicate  that 
vision  was  established  in  1922.  It  the  depletion  of  timber  resources 
may  be  assumed  that  in  a  young  has  uot  been  nearly  so  extensive  as  | 
company  such  as  ours  this  increase  had  earlier  been  estimated.  i 

will  continue  if  supported  by  able  M  hen  Chief  Forester  C.  D.  Or- 1 
management  and  by  diligent  re-  chard  presented  evidence  to  the  | 
search.  This  trend  of  sales  growth  Moan  F(>restry  Commission  indica- 
in  the  nickel  industry  greatly  ex-  * 

ceeds  that  shown  by  most  other 


Confident  In  Future 


on  the  coast  had  been  denuded,  and 
tliat  it  would  probably  cost  half  a 
million  dollars  annually  for  25  years 


J  i  I  $789,851,404,  an  Increaae  of 

_ ^ -  $18,192,677  Over  1943 

90 - - j— j—  I  GAINS  GENERAL 

jy\  _ _ —  I  -T — ;  i —  100  '  Ottawa — Canadian  railways  dur- 

70  1— \/T— — t - — I  I  I  I  !  !  i  !  iPS  1944  earned  a  total  ot  $7S9.- 

I  I  j  I  I  t  .  .  j  ;  -  ;  -  I  951.404,  an  increase  of  $18,192.- 

_ I I  i  !  I  I L_l_! — II — — ^ — ! — I — ! — I — !_! — i — \ — 1 — i — ! — — I — LJgo  over  194:;  and  the  large.st  re- 

.  1929 '30  '35  '40  '45  1929 '30  '35  '40  '45  venue  earned  in  any  year.  Doni- 

,  J  .  ..  .  ...  .  inion  Bureau  ot  Statistics  reports. 

1  he  t  conomic  siluatioii  was  not  greatly  changed  in .  of  puces  recorded  advances.  Co, union  sto  k  lu  ices  Each  .sub-division  showed  advances. 


Limited,  A.  L.  Ainsworth,  vice-  Canada,  the  Unitect 

president  and  general  manager,  tf^l^tcs  and  South  .Virica  of  200-500 
John  Inglis  Company  Limited.  per  cent:  in  the  I  nited  Kingdom. 

_  I.atiii  America  and  the  European 

neutrals  the  rate  of  increase  has 
■  An  A  111  An  DI  V^C  been  lower  than  elsewhere, 
viill/il/lrin  1\L1  0  'Vi(h  the  exception  of  I’ortugai 

and  some  Latin  .Vniericaii  countries 
If  A  fl  Ml? HI  D17Y*/1DH  Hie  book  shows,  increase  in  coni- 
ll/il/  llufl  IVCl/UlVl/  :  iPPcial  hank  deposits  has  been 

everywhere  niucii  smaller  Ilian  the 
U  A  DNfNf^C  10  A  A  U’-'^Pansion  ot  note  circulation.  This 
Jj  A  K  Jl  I  ll  ll^  I  2/44  change  in  the  coniuosition  of  the 

money  supply  lias  lieeii  apparent 

-  I  itnly  ill  countries  where  notes 

Combined  Revenues  Totalled  ia>  e  the  chief  means  of  payment 

«TOA  oei  .in,,  1 _  c  (Continental  Europe.  Latin  Am- 

$789,851,404,  an  Increase  of  erica,  etc)  hut  ai.so  in  .Vnglo-Saxon 
$18,192,677  Over  1943  countries  wheie  deposits  constitute 

-  I,y  far  the  greater  iiart  of  the 

^Aiiue  r'cixiE'DAf  total  volume  of  money,  in  order  1o 

U£.ni5KAL  y,,  over-all  picture  of  this 

.  “  ■  .  .  monetary  situation  a  lahle  is  .given 

Ottawa  Canadian  railways  dur-  jj,  volume  '•omliining  note  and 
1!1-14  earned  a  total  of  $,89.-  ,.oin  circiilaiion  and  central  and 
851.404,  an  increase  of  $18,192.-  commercial  hank  sight  deposits  in 
fi,.  over  19-1:;  and  the  largest  re-  j,  ..ay  as  to  show  the  net 

venue  earned  in  any  year.  Doni-  amoiuit  of  currenev  available, 
mion  Bureaii  of  Statistics  reports.  Fai-reaching  changes  have  o.- 
Eacli  sub-div ision  showed  advances,  cj,|.v,.d  in  the  composition  of  the 


•'Our  sales  have  increased  very  to  restock  the  area,  logging  opera>- 
regularly  and  very  rapidly  since  tors  considered  the  figures  to  be 
commercial  business  was  resumed  out  of  line  with  their  own  calcula- 
after  the  last  war.  .\s  an  example,  tions  and  set  out  to  get  the  facts. 


the  over-all  rate  of  progress  dur¬ 
ing  the  years  1929  to  1937  inclu- 


As  a  result  of  their  new  examin¬ 
ation  of  the  forest  resources  ot  the 


.sive  was  65  per  cent.  Research  coast,  it  is  apparent  that  the  area 


tie  slau,ghtering3 
mal  for  the  sca- 


•?7'i  1  t'o  '  ^  ^ ^  Goveriiinpiit  sw  tiritics  account  for 

J7.{,119.  almost  the  total  amount  of  tlie  cen- 

( anadian  lines  of  the  C..\.R.  ,,.ai  bank  .assets  in  the  I'liile-l  b'ing- 


dairy  production  ^ dom.  Germany  and  Finland.  96  pe 


SI  per  cent  in 


have  major  research  laboratories  ese  new  iguies  lavt  index  of  economic  conditions-  banks  showed  a  recession  at  the  he- 1  showed  considerahie  increase  in  91. 084,1. .5  in  191.,.  Operating  jp  ('anada.  SI  per  cent  in 

111  three  countries  and  seven  plant  service  and  were  read  into  coreded  slightly  from  152.6  in  the  ginning  of  the  month  under  review.  March,  the  gains  both  in  cheese  '/!.*, France.  73  per  iciil  in  Australia, 

laboratories,  all  of  which  are  well  ii,e  records  of  the  Sloan  commission  second  month  of  the  year  to  151.9.  Increases  in  the  provincial  hal- 1  and  butter  being  much  greater  than  r, ^  Hapan  and  .56  pe, 

equipr<id  and  well  manned.  In  these  .  ^.'hief  Forester  Orchard  himself,  reflecting  the  marked  ances  and  the  demand  and  notice  normal  for  the  season.  Cheese  out-  ^ i,,  \>\v  Zealand;  and  in  the 

laboratories  old  products  are  im-  -pito  Monaco  '  change^iB  bank  deposits,  th«  index  |  d<(posits  were^nsuftoient  to  "offset  put  was  3.5  million  pounds  against  '*”‘*  360  opmating  income  decreas-  Vnited  States,  government  securi- 

proved,  new  products  are  devised,  .  ,  *  j  .  -a  economic  conditions  rose  to  a  the  not,abIe  decliiie  in  the  Dom-  2.1  million  and  the  production  of  . '’-‘’-e-'’-'*  U’  represent  46  per  cent  of  the 

processes  are  revised,  and  at  all  Ihe  geneiat  tieiiu  of  evidence  high  point  in  history  in  Dv-  iiiioii  balances.  The  grnrtd  total  re-j  butter  rose  from  10.6  million  appropi lation  assets  of  (lie  Federal  Reserie 


ere3n«n|^ient  to  "offset  put  was  3.5  million  pounds  against 
le  decliiie  in  the  Dom-j  2.1  million  and  the  production  of 
tees.  The  grnrtd  total  re-!  butter  rose  from  10.6  million 


cieaseu  ,101.1  i'l  New  /.ealand;  and  in  the 

404  and  operating  income  decreas-|  United  States,  government  secuii- 

ed  fioni  V  .  ...(i_S..(_0  to  ?,(i2.404.-j  represent  46  per  cent  of  the 

410.  exclusive  of  an  .appropriation  [assets  of  (lie  Federal  Reserve 


i'uiiLuiu«r,  ailu  rvikii  j  iudcfinUe  1)61*10(1  1^  iiiuuiii!;>  ui  lue  Ills-  1116  iiiucA  oi  MUS1I16SS  oiicraiiuiis  1116  iiuiusiry.  I  ne  increase  in  me 

advertising  and  selling  activities  ■  ggyeral  factors  influenced  the  re-  maximum  was  reached.  The  on  the  five-year  pre-war  base  re-  amount  of  raw  cotton  used  was 

will  assure  satisfactory  consump-  estimate  of  denuded  March  was  not  very  reac-joeded  from  219.4  to  216.7  in  the'trom  13.5  million  pounds  to  nearly 

lion  of  our  many  products  in  a  j-Q,.gg^  lands  It  was  found  that  a  Honary,  considerable  evidence  hav-  nionth  under  review.  |  15  million,  the  index  rising  from 

world  at  peace.”  ^  considerable  area  included  in  the  Hig  been  forthcoming  that  the  pio-|  The  majority  of  the.  factors  iiidi-  130  to  141. 


an  increase  in  operating  revenues  Va-iiinulallon  of  Halances 

of  $30,089,  hut  operating  expenses  I  Hi  other  coiintiies  Central  Bank 
increased  by  $3,070,812.  raising  I  'mve  increased  mainly  or 

the  sy.steni  revenue  to  $4  4  1 .1  4  7.- 1 '^rgely  on  account  of  the  accumii- 
.510  and  operating  exiienscs  foreign  exchange  bal- 

$362,547,043  compared  with  $-140,-  ances  and  Ihe  gro-vtb  of  gold  re- 
61.5. 954  and  $324,475,669,  respcc-  PPrves.  A  table  of  the  recorded 
lively,  in  1  943.  Operating  income  central  gold  reserves  of  the  world 
declined  from  $100,702,938,  ex-  shows  that  tlie  continental  total 


tirely  to  lack  of  manpower  in  Can-  since  the  earlier  surveys  were  made;  alily  over  the  standing  of  92.9  in  index  receded  from  63.5  to  63.1.  million.  .\n  increase  was  also  shown 

ada,  amounting  at  times  to  approxi-  that  42,000  acres  have  already  been  [  February.  The  movement  in  recent  The  shipment  of  silver  from  Cana-  in  the  export  of  woodpulp.  The  gainl  i  rieelineri  stea  lliv  ‘T.r  t’MniinVniTi 

inalely  2,000  men.  artificially  replanted,  and  that  626.-  vveeks  indicates  a  coiisiderahle  dian  mines  was  at  a  somewhat  in  the  outward  shipment  of  sliingles  to  Sw  t.lb  l.  toS  ..  «„.o,i«,„"  ..„a 

The  decrease  of  $4,199,552  in  OOO  acres  of  land  examined  in  the  amount  of  confidence  in  the  future  lower  level.  The  flour  iiiilling  in-  was  less  than  normal  for  the  sea-  Ml , n'V? arirtefi  in  \  heir  Iiniii-P^K  naviiv  Wv 
the  company's  net  profits  of  $26,-  coast  district  should  be  classified  <if  the  market.  Speculative  trading  dustry  showed  slight  recession  in  son.  A  consideralile  gain  was  ree-  "■  ‘  _  i  (.o,iy(,,-(i„c  foreign  Iialances  ^ 

927,652  in  1944  from  1943  was  as  agricultural.  is  at  a  somewhat  lower  level  in  operations,  the  id-'X  dropping  from  orded  in  the  amount  of  timber  seal- 1  |  In  .Switzerland  93  nei-  cent  of 

brought  about  largely  by  higher  - -  March  compared  w'ith  the  pieced-  203  to  197.  The  meat  packing  in-  ed  in  British  Columbia  during  theiniP  ADflCDC  CAD  the  f’enfral  I?*ank  is’-ets  e„n<;ist  nf 

pay-rolls,  higher  fuel  costs  and  C.kXAHI.W  F.AIRII.XXKS  ing  month.  [dustry  was  somewhat  more  active  latest  month.  The  operations  of  the  I  DlU  i/ltl/LlllU  I\/l\  i^old'  in  Venezuela  7^4  percent'  In 

higher  supply  prices,  none  of  .API’DlXTAIEXTS  ^  ^  ^  jin  March  tlian  in  the  preceding  secondary  iron  aim  steel  industryj  l  ,l,p  pnited  Stales  5'’  per  cent'  in 

which  is  controllable.  “It  might  be  Canadian  Fairbanks  Morse  Occasioned  by  the  announcement  j  month,  the  index  of  slaughteriiig.s  |  were  uneven  in  March  as  compared  i  Nil  A  D ITIMC  CICII  I  the  Fnion  ot  South  Africa  45  per 

said  here  that  the  return  to  ein-  announced  a  number  of  in  regard  to  thq  Eighth  Victory  i  rising  from  1 83  to  186.  Bettei  men"  '  w'ith  the  preceding  nionth.  Plants'  ITlAlil  I  IJfllj  1*  lull  ^ '(iii ;  in  Ecuador  13  per  cent'  in 

ployinent  of  our  experienced  per-  ’o,-tant  changes  in  senior  execu-  ^ -  -  - - -  - -  ' 

sonnel  now  serving  in  the  aimed  iiyp  positions  as  follows:  F.  AV.  _ _ _ ^ 


.$251,646.9  1,5.  Taxes  were  reduced  ''fd  States  inon.’tary  gold  holdings 


as  agricultural.  is  at  a  somewhat  lower  level  in  operations,  the  id-’X  dropping  from  orded  in  the  amount  of  timber  scal- 

- -  March  compared  w'ith  the  preced-|203  to  197.  The  meat  packing  in-  ed  in  British  Columbia  during  the 

C.AXADIAX  F.AIRII.XXKS  ing  month.  [dustry  was  somewhat  more  active  latest  month.  The  operations  of  the 

.APPOIX  TAIKXrS  «  4$  ¥  |  in  starch  tlian  in  the  preceding  secondary  irou  aim  steel  industry 

The  Canadian  Fairbanks  Morse  Occasioned  by  the  announcement  j  month,  the  index  of  slaughteriiig.s  were  uneven  in  IVIarch  as  compared 
Co.,  Ltd.,  announced  a  number  of  in  regard  to  thq  Eighth  Victory  i  rising  from  183  to  186.  Betternien"  '  with  the  preceding  nionth.  Plants 
iniiiortant  changes  in  senior  execu-  ^ -  -  - - -  - - - 


forces  will  substantially  increase  who  has  been  president  of 

operating  efficiency.  company  for  tlu  past  five  years. 

Copper  produced  in  1944  in  all  becomes  chairman  of  the  board;  T. 
forms  from  all  sources  amounted  McWilliain.  vice-president  since 
to  310,468,465  lbs.,  compfcrable  1940,  becomes  president  and  gen- 
W'ith  318,598,596  lbs.  in  1943,  and  cral  manager  and  G.  M.  Niven, 
now  that  the  war  with  Germany  is  j,ianager  Montreal  branch,  becomes 
closing,  the  revival  of  commercial  vice-president  and  general  sales 
business  with  the  United  Kingdom  manager. 

and  Continental  Europe  must  be _ _ _ _ 

actively  pushed.  drilling  have  been  completed  in  a 

Slow  Copper  Recovery  program  to  secure  future  supplies 


“With  a  large  tonnage  of  scrap  of  nickel  ore.  When  the  ore  which 
available  and  great  war  devasta-  has  been  discovered  by  this  dia- 
tioii  existing  in  many  countries/’  inond  drilling  is  proven,  the  addi- 
the  president  said  in  this  connec-  lional  tonnage  determined  may  be 
tlon,  “it  may  be  assumed  that  the  great  as  the  loss  in  ore  leseives 
copper  market  will  have  a  slow  caused  by  the  extraordinary  ore 
recovery.  I  think  we  should  realize,  consumption  during  the  war. 
l.owever,  that  thei'e  has  been  a  Indicating  that  it  is  essential 
heavy  withdrawal  of  ore  from  all  Hiat  the  uses  which  research  has 
copper  mines  during  the  war  and  created  for  nickel  throughout  the 
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U.  K.  Government  to  Take  15,* 
000,000  Pounds  of  Sharp- 
frozen  Fillets 


I  In  Switzerland  93  per  cent  of 
I  the  Central  Itank  assets  consist  of 
I  gold;  in  Venezuela  74  per  cent:  In 
jtlie  I'nited  Stales  52  per  cent;  in 
the  Fnion  ot  .Soiitii  Africa  45  per 
I  cent ;  in  Ecuador  -13  per  cent;  in 
j  Colombia  42  per  cent:  in  the  Ar- 
I  gentiiie  and  Sweden  26  per  cent.  In 
Ir&n  2.5  per  cent;  .11  3'iirkey  20  per 
cert. 

In  addition  to  acquisitions  of 
gold  the  central  hanks  have  accu¬ 
mulated  siihstantial  amounts  of 
foreign  exchange.  In  India  90  per 
cent  of  tlie  central  hank  assets 


this,  I  believe,  will  in  time  serve 


world  he  assured  of  stable  and  ade- 


to  improve  the  price  structure  In  Qtiate  sources  of  supply  for  many 
the  industry  .  years  to  come.  President  Stanley 

•‘A  sure  way  to  increase  the  uses  intimated  that  the  company  is  con- 
of  copper  is  to  accelerate  research  stantly  on  the  alert  to  detect  nickel 
and  development  in  the  copper  In-  deposits  of  sufficient  impoit- 

dustry,  as  has  been  done  since  the  nnce  to  justify  commercial  devel- 
last  war  in  the  nickel  industry.  The  opment.  ‘  During  the  yeat  one  of 
Copper  Development  Association  ii'®  deposits  inspected  by  the  com- 
in  London  has  been  active  since  panys  geologists  gave  evidence  of 
1933  and  we  understand  that  plans  justifying  exploration,  he  eon- 
are  now'  being  made  to  expand  its  or-  tmued.  ‘5A  e  have  secured  the  ex- 
ganlzatiou  in  order  to  assist  iu  sell-  exploration  and  mining 

ing  copper.  "When  this  project  is  cishts  and  aie  making  the  neces- 
nniiounced  by  the  association,  pro-  ^ary  investigations  by  core  drilling 
ducers  and  fabricators  ot  copper  trenching  to  determine  whe- 

should  promptly  provide  sufficient  I’-er  the  deposit  which  is  located 
funds  to  complete  the  plan.”  in  Venezuela,  South  America  is 

„  1  *  J  suitable  for  commercial  develop- 

Ore  Reserves  Depleted  ment.” 

Concerning  ore  reserves,  Mr.  Referring  to  taking  over  of  Pet- 


m) 


r  I ' 


Spcifial  I  loreign  exi'hange.  In  India  90  per 

Halifax.  —  The  aiinouiiceiiierith‘®"t  "'e  ‘"eiitral  hank  assets 
from  Ottawa  by  Minister  of  Fisher-  ‘oreign  exchange  hold- 

ies,  Bertrand,  that  a  minimum  of  'tigs;  in  Czechoslovakia  (“Bohemia 
15,000,000  pound.s  of  sharp-frozen  »t’d  Moravia” )_  90  per  cent ;  in  the 
cod  and  pollock  fillets  will  be  sent  -Motherlands  7i  iier  cent:  in  Bel- 
to  the  United  Kingdom  in  1943  Sium  60  per  cent;  in  the  Argen- 
from  the  Atlantic  coast  yield,  once  Hue  52  iier  <eiit;  Denmark  and 
more  focusses  attention  on  the  vital  I  ^'’ew  /feulaiid  38  per  cent;  Egypt  36 
part  this  major  Maritime  industry  |  per  cent;  Uruguay  35  per  cent, 
is  playing  in  the  war.  The  .Minister  j  Coluinhia  32  per  cent;  Australia  29 
adds  that  if  supplies  permit,  even  '  iicr  <  eni. 

this  large  quaiitily  may  be  increas-|  The  coniiiieicial  Iiaiik  assets  un- 
ed.  derlying  the  expansion  of  deposits 

He  went  on  to  say  that,  as  a  re-  also  consist  largely  of  government 
suit  ot  an  agreement  botweeii  the  securlies,  it  is  shown  in  the  League 
Dominion  Department  of  Fisheries  ot  Nations  publication.  In  the  Un- 
and  the  British  Food  Ministry,  it  is  itod  States,  France,  Belgium  and 
planned  to  make  certain  that  tlie  Germany,  holdings  of  Governmeni 
niiniimini  amount  of  frozen  fillets  securties  account  for  over  70  per 
which  the  agreement  calls  for  will  cent  of  the  total  isiets  of  the  com¬ 
be  supplied.  Therefore  the  Fisheries  ,„ercial  banks:  in  the  United  King- 
Department  has  decreed  that  fixed  j  jqju  around  60  per  cent;  In  Can- 


percentages  of  the  catch  of  cod  and 
pollock,  handled  by  producers  on 


ada  about  50  per  cent.  Almost 
everywhere,  w'ith  the  exception  of 


the  Atlantic  seaboard  during  1945,  America,  the  increase  In 

holdings  of  Government  securities 


In  the  case  of  producers  of  codfish.  ^  ^  u 

the  amount  that  must  be  supplied 

is  25  per  cent  of  what  each  pro-  Commercial  Bank  loans 

'  and  advances. 


funds  to  complete  the  plan.”  in  Venezuela,  South  America  is 

„  1  *  J  suitable  for  commercial  develop- 

Ore  Reserves  Depleted  ment.” 

Concerning  ore  reserves,  Mr.  Referring  to  taking  over  of  Pet- 
Stanley  said:  “Due  to  its  effort  to  samo  properties  in  Finland  by 
speed  victory,  our  company  during  U.S.S.R.,  Mr.  Stanley  said:  “Inas- 
the  war  has  diminished  its  ore  re-  much  as  the  territory  in  which  the 
serves  and  has  been  forced  to  Petsamo  Mine  is  located  has  been 
handle  enormous  tonnages  ot  lower  ceded  to  Russia,  I  Ihink  that  Rus- 
grede  ore  to  supply  the  nickel  re-  Hin’s  agreeineiil  to  make  the  coni- 
quiremeuts  of  tlie  United  Nations,  pensation  payments  is  fail'  and 
Tlie  inaliility  to  expiuid  ore  reserves  equitable  and  sliould  not  he  crlti- 
by  continuous  mine  exploration  is  cized.  Nevertliele9s,  my  opinion  is 
due  to  our  labor  shortage,  which  I  that  in  the  long  run  our  company 
I'.ave  already  mentioned.  During  the  would  he  lietter  off  with  the  Pet- 
five  years  since  the  war  started,  siinio  Mine  tlian  with  the  $20,000,- 
nearly  1,000,000  fett  of  diamond  000.” 


diicer  handles,  not  taking  into  con¬ 
sideration  fish  for  salting:  in  the 
case  of  pollock,  producers  are  called  St.  L^WrCIICC  PsDflr's 
upon  for  75  per  cent.  It  is  also  j  i  i  ^ 

provided  that,  at  the  discretion  of  WoOuS  OutlOOK  GOOO 

Ihe  Minister,  the  percentages  may  - 

be  changed.  -Lt  annual  meeting  of  St.  Law- 

- fence  Paper  ^lills  Co.,  Ltd.,  held 

engaged  in  manufacturing  electri-  in  Montreal  this  week,  J.  I.  Ran- 
ca!  apparatus  and  non-ferrous  kin,  president,  stated  that  pulp- 
rieta!  products  showed  recession  in  wood  cut  during  the  past  year 
the  latest  iieriod.  |  had  been  good  and  situation  in  re¬ 

construction  contracts  awarded  spect  of  this  year  was  satisfactory, 
recorded  further  improvement  in  (Company  would  he  alile  to  produce 
.Mart'll,  the  total  ainouiitiiig  to  its  quota  of  newsprint. 

$19.7  million  anaiii.-tt  $12.9  million  Ueferring  to  the  IlearsL  iudehl- 
iii  Fehiuaiy.  Tlie  increase  in  tlie  ediiess,  .Mr.  Kaiikin  said  that  pay- 
index  was  consitlerahle.  Tlie  distil-  meiits  on  (hat  account  had  been 
hiilton  of  commodities  tiiruugli  le-  made  up  to  1947  so  that  an  account 
tail  and  wliolesale  outlets  record-  which  a  few  years  ago  was  regard- 
led  increases  in  Hie  latest  available  ed  as  doubtful,  was  turning  out 
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BANK  DEBITS  FOR 
FIRSTQliARTERUP 
ABOUT  10  P.  CENT 


Hcighten«d  Economic  Activity 
and  Slightly  Higher  Prices 
Reflected 


RECESSION  ON  PRAIRIES 

Ottawa — Cheques  cashed  amount¬ 
ed  to  1 14.8  billion  during  the  first 
quarter  of  1946,  an  Increase  of  no 
less  than  9.9  p.(;.  over  the  same 
period  of  last  year.  Heightened  eco¬ 
nomic  activity,  coupled  with  slight¬ 
ly  higher  commodity  prices,  was 
the  main  influence  in  raisinc,  ih.e 
totals  over  the  high  levels  of  the 
early  part  of  194  1.  As  the  stand¬ 
ing  in  the  first  three  months  of  last 
year  was  |1,1.5  billion,  the  increase 
amounted  to  $1,339  million.  In¬ 
creases  were  general  in  each  of  the 
five  economic  areas  except  the 
Prairie  Provinces.  The  greatest  in¬ 
crease  was  recorded  in  Ontario 
where  the  total  rose  $885  million 
or  14.6  p.c.  The  increase  in  .Mari¬ 
time  Provinces  and  Quebec  were 
12.2  p.c.  and  12.7  p.c.  respectively, 
the  total  in  the  latter  province  hav¬ 
ing  been  $4,,>81  million  against  i 
$3,888  million. 

A  recession  of  4.6  p.c.  was  shown' 
in  the  Prairie  Provinces,  the  total 
In  the  first  quarter  of  this  year  I 
having  been  $2,260  million.  An  in-| 
crease  of  3.8  p.c.  was  shown  in| 
British  Columbia,  the  total  rising 
from  $889  million  to  $923  million,  j 
March  Total  Up  11.0  p.c.  j 

Bank  debits  in  March  were  $5,-| 
329  million  against  $4,773  million 
in  the  same  month  of  last  year.  I 
The  gain  was  11.6  p.c.  increases  ' 
having  been  show.n  in  each  of  the 
five  economic  areas  except  the 
Prairie  Provinces.  Twenty-four  of  _ 
the  thirty-three  clearing  centres 


Weekly  statement  of  the  Bank  of  Canada  as  at  April  18th,  1945, 
shows  a  contraction  of  $2,0  i  1,137  in  total  assets  as  compared  with 
previous  week  at  $1,774,722,838.  Investments  are  shown  $3,766,984 
greater  than  at  end  of  previous  week;  holdings  of  Sterling  and  U.S. 
funds  show  an  increase  of  $2,750,000,  Avhile  other  assets  are  down 
.$8,544,671. 

Deposits  ill  Canada  were  off  $866,321  for  the  week  while  circula¬ 
tion  showed  a  decline  of  $164,670. 

Ill  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $368,980,246.  Total  investments  show  an  expan¬ 
sion  of  $218,926,422,  and  Sterling  and  U.S.  funds  are  higher  hy  $168,- 
516,580. 

Circulation  reveals  an  increase  during  year  of  $14.’i,165.204  and 
deposits  are  up  $221,916,799,  including  $174,072,273  of  deposits  in 
other  currencies. 


Hcsrivi- 

(•old  min  liiillinn 

Slivci  liullii.n 

Sti-rliirj  and  I'.S.  I'unds 


previous  year,  brought  total  income 
to  $1,817,000,000. 

A  rise  in  the  index  of  farm  costs 
from  an  average  of  130.3  for  1943 
(1935-39  equal  100)  to  132.7  was 
insignificant  compared  with  that  in 
income  (280.6  as  compared  with 
224.6  in  1943).  The  net  result  was 
a.  new  high  level  of  farm  purchas 
ing  power,  22  per  cent  above  that 
of  1943. 


FOREIGN  EXCHANGES 


lolal 

Snbsidiap-.v 

Ii  vcNti'irnts  - 

lal  I).  I’r.  slK.rl  iiini  . 

(1)1  Dominion  .Securities 

(0)  Other  Seeurilies  ... 


Toial 

Bank  prrmises 
.Ml  other  as.M'ts 


Total  . 

LIABIUTIKS— 

I.  Capital  paiil  up  . 

It.  Beserve  I'lmd 

Notes  in  circulation 
I.  Deposits— 

(a)  Doniinion  . 

hi  Cliartei'id  Bank 
(Cl  Other  ... 


Total 

s  other  curr. 
liabilities  ... 


•I.laliilitii 
.Ml  other 


Apr.  18,  191. 

Apr.  11,  1945 

ill  >vk.  Cirgu.  ill  yr. 

$ 

$ 

8 

lS2,;!22,27;i 

179,572.273 

+  2,/.^0,0OI» 

-l-i.iS,:>io,.)8o 

17!»,572,27;i 

f  2,7:>o,ooo 

4-laS,i)10,i>80 

I88,08:i 

-  13.857 

—  04,108 

I42/)4:..71*8 

—  8,5't0,«70 

-f  ]40,020,80li 

62fi..5(i5,l  13 

«19,297,489 

—  .5,56(1  070 

+  61,100,070 

10,01)11.000 

10,000,000 

+  7,267,034 

10,000,000 

1,570.010/271 

1  ,:»72.2  i:i,287 

-h  3,700,984 

+218,020.442 

i,s2:».;;!»o 

1.821,080 

+  10  V 

—  la9.:0)IJ 

M,(t!l5,(l72 

22.0811,74.1 

—  8, .544,671 

-  7,889,:0)8 

1,77 1,722  8;i.S 

1,77«,763,975 

-  2,011,1.57 

+  368,980,216 

.’).oor%ooo 

,*>.000.000 

lo.o.‘.o,ao* 

l(..0:>o,;:o7 

l.05(;,827,9l« 

—  104,070 

-rl4-i,165,20l 

1.5,170,113 

—12,787.008 

—  84,984,471 

Jll.215.9.57 

121,017,848 

•f  10.,'»98,014 

+  01,022,042 

17,887,001 

-  4,077,807 

H-  2],150,:{:)8 

.MO.NIM.’IO 

:>i7.7io.4r>7 

■  -  860,321 

+  47.844, .->20 

171,072.273 

174,072,1:78 

+  171,072,273 

12,0:12,701 

18.102,910 

-  1,010,116 

—  110,.523 

1,7l7,722,8;i8 

1,776,703,975 

—  2,011,137 

+  808,980,240 

Nominal  closing  rales  in  New  York  on 
Tiirsday,  April  l/tti,  were  as  follows: 
(Sterling  Close  Close 

Demand  4.0314  I  Switzerland 

Cables  4.03^  |  Sweden 

Australia  3.2272  |  Brazil  .0505 

.V  Zealand  32434  i 

Canadian  dollar  was  quoted  In  New 

York  at  a  discount  of  9  5/10  per  cent. 
(Official  F.E.C.B.  rate  y.(>9-9.Hl  per  cent 
discuuiit). 

In  Montreal  buying  rate  for  United 
States  dollars  was  10  per  cent,  preniiuir 
and  the  selling  rate  11  per  cent,  premium 
Sterling  buying  was  4.43  and  selling  4.47 


STELtO  BUSINESS 

(Continued  frooi  Page  1) 


ed  at  $6,073  million  on  the  latest 
available  data,  a  gain  of  18  p.c. 
over  the  standing  twelve  months 
before.  The  cash  and  cheque  pay- 


inents  rose 

from  $6,006 

million  to 

$6,258  million  during  the  same  in- 

terval. 

March,  1946 

March,  1944 

M.riKm*  Prorinc*. — 

s 

s 

Ilolilax  . 

.59,11(1,780 

6:1,098,778 

Mimctoii  . 

...  19.891,000 

18,220..>03 

Saint  John  . . 

...  ;i2,rr;,6i7 

80,819,722 

Tot.l  . 

...  111,805,057 

102,745,063 

Qv.bM— 
Mnntrral  . , . , 

...  1,366.915,173 

1,108,740,197 

Qutbi'C  . 

...  1,300.916,473 

164,007,888 

Sherbrooke 

12,197,123 

11,208,572 

Total  . 

1,516,069,834 

1,834,010,062  ' 

Ontario— 
Brantford  . . . 

...  18,082,190 

18,889,8;>8 

Chatham  .... 

. . .  15,550,648 

11,006,649 

Fort  William 

..  13,146,810 

10,9. ‘>1,686 

Hamilton  .... 

...  105,937,436 

1 22.21 7,.528 

kiiiR.s(on  _ 

12..=>69,078 

11,8.52,992 

Kltchriirr  .... 

...  2:i,032,40.-j 

22,990.238 

London  . 

00,768,:410 

48,.609,900 

. . 

. . .  804.0:<2,780 

712,004,629 

Pctrrboroiigh  . 

12,749.813 

12.298.80.8 

St.  Catharinea 

.  20,.53;i,722 

18,718, 9;i0 

Siirnla  . 

17,696,129 

1.1,974,114 

Sudbury  . 

9,370,;i91 

8,962,948 

I'oronto  . 

, 1,477,691,936 

1,180,;).'>H,7.6 1 

\\  Indsor  . 

80,771,796 

88,318,116 

Total  . 

. .  2,6T2,513,510  1 

2,234,422,191 

Pralric  Provincca— 

Brniidon  .  «,7:i9,!W5 

Calgary  .  1(14,7:— ,;n» 


lalnionton 
i.ethbridge  .. 
Medicine  Hat 
Moose  Jaw  . . . 
Prince  .Albert 

Begina  . 

Saskatoon 


«3.(),91,:)!la 
8,941,!(().i 
4, 934, .19,1 
i:t.795,H10 
0.818,2.5.) 
7!f, 07.5,0, 59 


«,924.:i5t 
1I4J(K1.01.> 
90..')I8,4()() 
8.702,100 
l,900,.)«l 
11,740,082 
0.721. 391 
08,0,)8,;)89 


Winnipeg  . 

:i79;605,232 

474.1.52:192 

Total  . 

702,792,056 

898,123,167 

Rriti.h  Calnmbia — 

>.  Wralmlnster 

16,162,541 

14,081,;i95 

Vancouvrr  . 

266,998,229 

241,892,487 

\ Iclorla  . 

42,316,482 

37,396,543 

Total  . 

32.5.777,252 

293,376,375 

Grand  Total 

5,525,957,769 

4,773,277,391 

Bank  Staff  Changes 


as  the  limitations  imposed  by  the 
volume  of  market  demand. 

“The  increased  cost  of  new  plant 
equipment  is  a  matter  of  prime  Im- 
recorded  gains  over  the  «aine  month  |  portance  to  the  steel  industry  for 
of  last  year.  j  two  reasoii.s  Firstly,  the  amount 

The  money  supply  was  estimat-lof  plant  investment  related  to  an 

nual  turnover  is  much  higher  than 
in  most  other  lines  of  business.  Sec¬ 
ondly,  many  important  classes  of 
steel  are  admitted  into  Canada  en¬ 
tirely  free  of  duty.  Under  such  cir¬ 
cumstances  one  may  well  question 
whether  it  is  logical  that  first  cost 
of  equipment  not  obtainable  here, 
used  in  the  manufacture  of  these 
classes  of  steel,  should  be  substan¬ 
tially  increased  by  these  payments 
to  the  Government. 

Wartime  Taxation 
"The  soundness  of  the  policy  of 
heavy  taxation  in  war  time  has  had 
broad  acceptance  by  commerce 
end  by  manufacturing  industry.  In¬ 
cluding  all  ranks  of  employees. 
Throughout  there  has  been  no 
slackening  of  the  war  effort,  a  fact 
which  reflects  great  credit  upon 
those  who  have  planned,  worked 
and  accomplished  so  much.  Against 
such  time  as  tax  adjustments  are 
considered,  I  would  like  to  make 
a  special  plea  on  behalf  of  income 
tax  payers  in  the  intermediate 
groups.  The  abruptness  with  which 
the  tax  rates  ascend  Imposes  a 
heavy  burden  that  has  been  borne 
by  them  with  fortitude  but  not 
without  sacrifice.  The  group  most 
seriously  affected  Includes  many 
future  leaders  of  business,  now  ap¬ 
proaching  the  time  when  their  tal¬ 
ents.  training  and  experience 
should  be  entitled  to  the  reward 
due  their  greater  capacity.  The  dis¬ 
parity  between  the  Canadian  and 
U.S.  tax  rates  will  be  most  discour¬ 
aging  to  these  oncoming  Canadians 
unless  a  greater  equality  is  estab¬ 
lished. 

“A  principle  of  taxation  fre¬ 
quently  referred  to  is  that  taxes 
should  be  levied  according  to  the 
ability  to  pay.  As  a  policy.  It  is  un¬ 
questionably  sound,  but  Its  accept¬ 
ance,  and  constant  repetition,  seem 
to  have  created  the  impression 
that  the  principle  can  be  extendei’. 
even  beyond  the  stage  where  It 
curbs  effort  and  production.  In  the 
circumstances  now  confronting  the 
country,  every  encouragement 
should  be  given  to  new  enterprise, 
Invention  and  creative  leadership 
if  maximum  employment  Is  to  be 
achieved. 

Mr.  McMaster  cited  the  company 
as  "a  good  example  of  successful 
business  operating  under  the  sys¬ 
tem  of  free  individual  enterprise,” 
stating  that  Increased  plant  invest¬ 
ment  per  employee  had  resulted  in 
better  working  conditions  and 
higher  wages  for  the  workers;  that 
consumers  received  better  value: 
and  that  the  shareholders  realized 
a  small  but  steady  return  on  their 
holdings.  Such,  he  said,  were  $,he 
results  possible  under  free  enter¬ 
prise  with  free  competition,  where 
greater  efficiency  w'as  held  worthy 
of  its  reward.  He  added; 

Common  Responsibility 
‘‘Some  persist  in  assigning  to  or¬ 
ganized  industry  the  responsibility 
for  so-called  full  employment,  add¬ 
ing  ominously  that  industry  is  to 
be  given  its  last  chance.  Such  talk 
is  unfair  as  well  as  dangerous.  It 
also  reveals  an  ignorance  of  actual 
facts.  Of  those  gainfully  employed, 
normally  less  than  30%  are  en¬ 
gaged  in  manufactures.  Manufac¬ 
turing  industry  is  alive  to  Its  re¬ 
sponsibilities,  it  is  planning  to 
carry  them  to  the  fullest  extent, 
but  It  cannot  be  expected  to  as¬ 
sume  the  employment  burden 
alone.  Broad  employment  results 
from  an  equitable  sharing  of  the 
fruits  of  total  Canadian  produc¬ 
tion  between  all  classes  engaged. 
If  manufacturers  or  farmers,  or 
wage  earners,  or  governments,  for 
that  matter,  seek  an  undue  share 
6f  the  combined  purchasing  power 
by  asking  more  than  fair  prices  for 
the  goods  or  services  they  sever¬ 
ally  provide,  it  follows  inevitably 
that  others  will  be  correspondingly 
short.  Employment  is  a  common 
responsibility.” 

In  conclusion  Mr.  McMaster  de¬ 
clared  that  in  view  of  the  severe 
weather  experienced  last  January, 
steel  ingot  output  for  the  first 
quarter  of  1945,  which  was  only 
slightly  below  that  of  the  same 
period  in  1944,  must  be  regarded 
as  “highly  satisfactory”;  while 
dollar  sales,  he  said,  were  some¬ 
what  higher,  due  to  greater  ton¬ 
nage  of  purchased  steel  processed. 
In  practically  all  the  company’s  de¬ 
partments  the  only  limitation  on 
output  W'as  the  available  supply  of 
steel  or  labor. 


CANADIAN  BANK  OP 
C09LMERCE 

D.  A.  Brown,  recently  Squadron 
Leader  in  the  Royal  Canadian  Air 
Force  and  formerly  accountant  of 
The  Canadian  Bank  of  Commerce 
at  Lloydminster,  Sask.,  has  been 
given  the  post  of  manager  at  Maid¬ 
stone,  Sask. 


BANK  OF  NOVA  SCOTIA 

H.  C,  Morris  has  been  appointed 
manager  of  The  Bank  of  Nova  Sco¬ 
tia  at  Milton,  Ont. 

M.  M.  Bugg  has  been  made  ac¬ 
countant  at  Portage  la  Prairie, 
Man. 

J.  H.  Ingram  has  been  given  the 
poet  of  accountant  at  Sarnia,  Ont. 


LIVE  STOCK  RECEIPTS 
8t.  Boniface — Receipts  of  live 
stock  at  the  St.  Boniface  Stock 
Yards  in  the  first  quarter  of  the 
current  year  are  reported  as  fol¬ 
lows:  Cattle  91,605  head  (as  com¬ 
pared  with  87,817  in  the  three- 
month  period  of  last  year) ;  calves 
14,661  (11.462):  hogs  72,938 

(196,286):  sheep  73,119  (66,291) 
and  horses  9,083  (10,152). 
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Farm  Cash  Income 

For  1944  Af  Peak 

Ottawa. — Cash  income,  from  the 
sale  of  farm  products  exceeding 
$1,750,000,000  in  1944,  the  highest 
figure  on  record,  and  nearly  $350,- 
000,000  above  that  in  1943.  Gov¬ 
ernment  subsidiaries  of  over  $65,- 
OUO.OOO,  double  the  figure  for  the 


March  Life  Insurance 

Sales  $54,413,000 

Toronto  —  Sales  of  “ordinary” 
life  insurance  in  Canada  and  New¬ 
foundland  during  March  totalled 
$54,413,000  according  to  figures 
compiled  by  the  Life  Insurance 
Sales  Research  Bureau  and  issued 
by  the  Canadian  Life  Insurance  Of¬ 
ficers’  Association. 

By  provinces,  tha  sales  were  as 
follows; 

British  Columbia  ...  $  3,821,000 

Alberta  .  3,333,000 

Saskatchewan  .  2,077,000 

Manitoba  .  2,883,000 

Ontario .  23,486,000  j 

Queheo  .  14,289,000 

New  Brunswick .  1,400,000 

Nova  Scotia  . .  2,235,000 

Prince  Edw.  Island..  330,000 
Newfoundland  .  559,000 


HE  war  will  not  end 

when  the  last  shot  is  fired  in  Europe  or  in  Asia: 

Sdll  before  us  is  the  vital  task 
of  building  the  pesce  so  dearly  woa 
oin  foundations  that  will  endure* 

Still  before  us  is  the  task 

of  the  change-over  from  a  wartime  to  a  peacetime  economy 
and  the  rehabilitation  of  the  men  of  our  fighting  forces. 

Until  these  tasks  are  finished, 
we  dare  not  relax  our  efforts: 

The  sacrifices  already  made  most  not  have  bees  la  vaiai 

BUY  AND  HOLD 

AIL  THE  VICTORY  BONDS  YOU  CAN 


6.  Howard  Fergasoo 

PrtsUtm 

CROWN  LIFI 

INSURANCE  COMPANY 


$54,413,000 
'fhesc  figures  are  based  on  re¬ 
ports  w'hich  represent  87%  of  the 


new  ordinary  life  insurance  writ¬ 
ten  in  Canada  and  Newfoundland. 
They  designate  only  the  ordinary 
insurance  just  brought  Into  force, 
and  do  not  include  dividend  addi¬ 
tions,  reinsurance  acquired,  pension 
bonds  without  insurance,  annuities, 
group  or  wholesale  business. 


ELECTED  TO  U.S.  BODY 
Leonard  L.  Knott,  president  of 


Editorial  Associates  Limited,  Mont¬ 
real,  is  the  firsl  Canadian  to  be 
elected  to  membership  in  the  Na¬ 
tional  Association  of  Public  Rela¬ 
tions  Counsel,  Inc.,  New  York.  The 
association,  founded  in  1936,  is 
confined  to  officers  of  public  re¬ 
lations  corporations  or  public  rela¬ 
tions  officers  of  business  corpora¬ 
tions  and  associations.  Offices  are 


in  Rockefeller  Center,  New  York. 

Before  entering  the  public  rela¬ 
tions  field,  Mr.  Knott  was  engaged 
in  newspaper  work  with  newspap¬ 
ers  in  Montreal,  Toronto  and  Win¬ 
nipeg.  .He  is  also-  a  regular  contri¬ 
butor  to  a  number  of  national 
magazines.  During  1942  he  was  co- 
ordinataor  of  consumer  information 
in  the  Department  of  Public  In¬ 
formation,  Ottawa. 
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Money 


$ 

$ 

$ 


the  sinews  of  war//. 


Cicero,  6o  B.C, 


Money  has  been  the  deciding  factor  in  practically  every 
war  the  world  has  ever  known. 


Money  supplies  the  uniforms  .  , 
and  tanks  to  equip  our  soldiers. 


makes  the  guns,  shells 


Money  builds  the  ships  and  planes  that  transport  men  and 
equipment. 

^  Money  provides  medical  supplies  to  save  precious  lives. 

and 

$  Money  talks  just  as  convincingly  on  the  home  front.  For 
money,  while  it  is  the  sinews  of  war,  is  also  the  guarantee 
of  security  during  the  conversion  years  and  the  years  of  peace 
that  are  sure  to  follow  the  war. 

$  Money  invested  in  the  8th  Victory  Loan  will  continue  to 
work  for  Victory ...  it 
will  bring  our  boys  home 
sooner  . . ,  and  will  bring 
you  greater  security  in 
the  years  to  come. 


INVEST  \H  THE  BEST 
BUY  AN  EXTRA  BOND 


f 
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FURTHER  GAIN  IN 
CANADA’SEXPORTS 
FOR  1st  QUARTER 


Valued  at  $301,175,000  and  Were 
6.5  per  cent  Greater  Than 
For  Same  1944  Quarter 


INCREASE  IN  MARCH 


Ottawa  —  Canadian  domestic 
merchandise  exports  during  March 
were  valued  at  $301,175,000 
against  $282,682,000  in  March, 
1944,  an  increase  of  6.5  per  cent, 
the  llomlnion  Bureau  of  Statistics 
reports. 

Exports  during  the  first  three 
months  of  this  year  were  $768,- 
037,000,  compared  with  $751,862,- 
000  in  the  corresponding  period 
of  1944. 

War  supplies.  Including  tanks, 
military  vehicles,  shells,  guns,  met¬ 
als,  explosives  and  aircraft,  made 
up  $143,931,000  of  the  March 
total,  compared  with  $146,729,000 
a  year  ago. 

Merchandise  exports  to  Empire 
countries  in  March  were  valued  at 
$154,938,000,  compared  with 
$135,507,000,  last  year,  the  total 
for  the  first  three  months  of  this 
year  advancing  to  $376,113,000 
from  the  first-quarter  exports  in 
1944  of  $355,735,000. 

Exports  to  foreign  countries 
amounted  to  $116,237,000,  com¬ 
pared  with  $147,175,000  in  March 
last  year,  the  three-month  total 
amounting  to  $391,924,000  against 
$396,127,000. 

Commodity  exports  to  the  United 
Kingdom  in  March  amounted  to 
$108,802,000  against  $110,362,000 
last  year,  the  total  for  the  three 
months  standing  at  $259,483,000, 
compared  with  $283,358,000.  Ex¬ 
ports  to  the  United  States  in  March 
were  valued  at  $103,343,000,  com¬ 
pared  with  $97,382,000,  and  in  the 
three  months  $279,564,000,  com¬ 
pared  with  $274,357,000. 

Merchandise  exports  to  other 
leading  countries  in  March  follows, 
with  totals  for  March,  19  44,  in 
brackets: 

British  India,  $31,930,000  ($6,- 
939,000):  Italy,  $14,346,000  ($25,- 
350,000):  France,  $6,380,000 

(nil):  Egypt,  ($5,743,000  ($9,- 

565,000):  Russia,  $4,655,000  ($2,- 
968,000):  Newfoundland,  $2,972,- 
000  ($2,829,000):  British  South 
Africa,  $2,956,000  ($2,707,000): 

Trinidad  and  Tobago,  $1,274,000 
($1,438,000):  French  Possessions, 
$1,760,000  ($1,459,000);  Switzer¬ 
land  $1,380,000  ($1,638,000):  Ja¬ 
maica,  $952,000  ($1,292,000); 

Greece,  $900,000  ($651,000);  New 
Zealand,  $867,000  ($1,572,000). 


The  volume  of  manufacturing 
coininued  to  decline  up  to  mid- 
March,'  according  to  the  index  of 
the  Canadian  Bank  of  Commerce. 
Industrial  activity  at  that  date  was 
212  (1937r:::::;100)  Compared  with 
216  in  February,  while  the  percen¬ 
tage  of  factory  capacity  utilized  fell 
from  124  to  123.  The  largest  decline 
was  in  the  iron  and  steel  trades. 


especially  the  heavy  section.  The 
automotive  trades  were  slightly 
less  active. 

Food  processing  also  declined, 
chiefly  meal-packing,  but  most 
groups  of  industries  other  than 
those  already  mentioned  rose  sea¬ 
sonally.  There  was,  however,  no 
significant  Increase  in  the  supply 
of  consumers’  goods. 


Index  of  Canadian  Industrial  Activity 

(1937  equal  100) 


The  following  table  gives  details 
for  groups  of  industries  in  March 
as  compared  with  the  month  and 
the  year  previous: 

Group  7o  Gen.  Activity 

P'cl).  Mar.  Mar. 
'1.^  4 1 

I'nod.  Drink  A  'tobacco.  l.)ll  141)  1;VJ 

Glotliiiu!  (test.,  shoes).  tsii  1:I7  IKS 

'’I’ulp  &  Paper .  Itl  1)2  112 

WotKl  Pioducts  .  nil  IIS  1211 

Automotive  trades .  IS.S  IS.l  17.'> 

Iron  A  Steel  trades....  4:iil  412  lt:> 

Ileaw  .  tit:)  tins  l.;)7 

-Medium  .  2Sli  27!)  liii) 

j’-iklil  .  201  ^  11)7  H).j 

Xon-Perrous  Metal 

Noii-l'er.  -Metal  Prod....  202  20.i  187 


Non-Met.  Mineral  Proil.  I.'iit 

Gheinirals  .  122 

.Miscellaneous  .  127 

Gomposite  Index .  210 


112  111') 

i:tv  i:i;) 

121  111) 


212 


21< 


•  Ineliides  ndseellaneous  pulp  and  paper 
products.  -Newsprint  Association  ot  Canada 
reports  Pebruary  production  ot  news¬ 
print  only  as  70.1  per  cent  ot  capacity. 

The  wage  payroll  index  for  Feb¬ 
ruary  was  211  (1937  =  100),  com¬ 
pared  with  210  for  January  and 
209  for  February  194  4.  Increases 
were  recorded  over  the  previous 
month  in  manufacturing,  mining, 
logging  and  transportation,  and  de¬ 
creases  in  construction  and  trade. 


Among  the  commodity  exports, 
animal  products  were  a  feature, 
March  shipments  being  valued  at 
$40,989,000,  compared  with  $30,- 
160,000.  Exports  of  meats  were 
valued  at  $21,761,000,  compared 
with  $19,147,000,  fishery  products 
$5,447,000,  compared  with  $3,- 
858,000,  and  eggs  $6,281,000,  com¬ 
pared  with  $861,000. 

March  exports  of  agrloultural 
products  were  valued  at  $41,949,- 
000,  compared  with  $44,396,000, 
including  wheat  to  the  value  of 
$12,971,000  against  $20,458,000, 
and  wheat  flour  $8,188,000  against 
$7,786,000. 


Millfeed  Production 

At  Record  Last  Year 

Ottawa — During  the  past  crop 
year*,  the  flour  milling  industry  in 


ZELLER’S  LIMITED 

Thirteenth  Annual  Report 

Year  ended  January  31,  1945 

Tlie  Consolidated  Balance  Sheet  and  Slatement  of  Profit  and  I-oss  as 
shown  below  recoid  another  year  of  satisfactory  operations.  Sales  and  Net 
Profits  both  show  an  Increase  over  the  previous  year  and  the  financial 
position  of  the  Company  is  excellent.  Inasmuch  as  Tax  .Assessments  have 
been  received  for  all  prior  years,  the  Statement  of  Earned  SiiiTlus  is  subject 
to  adjustment  only  in  respect  to  the  Provision  for  Income  and  Excess 
Profits  Taxes  for  one  year. 

CON.SOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  FOR  THE  YEAR 
ENDED  31ST  JANUARY,  1945 

Sales  . .  |lU,Sti5,«l.>.ll) 

Deduct: 

Cost  of  Goods  Sold.  Operntiiic,  Setlini;  and  Ad¬ 
ministrative  Expenses,  exclusive  of  items  shown 
hereunder  .  ?9,li  fJih.iJ.HM 


Salaries  of  Executive  Otficers 
Legal  Fees  .... 

Directors’  Fees 


48,284.71 

1.(112.117 

l,12().(l() 


Deduct : 

Interest  on  Mortgages  .  ?  12,820.48 

Depreriation— Buildings,  f  ixtures  and  Equipment 
and  Improvements  to  l.caseliold  Premises..., 


Deduct : 

Provision  for  Taxes  .  8  HtlD.OOO.OO 

Less:  P.efundable  I’ortion  Excess  Profits  lax 

Consolidated  Net  I’rofit  for  file  A’ear — fransferred  to  Consoli¬ 
dated  Earned  Surplus  . 


8 

13,820.48 

183.669.61 

8  •388,745.68 

8 

85,00U.(HI 

8  412,74.5.78 


CONSOLIDATED  STATEMENT  OF  EARNED  SURPLUS 

Balance  at  Credit — 21st  January.  11)14  .  .  8 

.Add;  Consolidateo  Net  Profits  for  the  Ye::r .  8  412,74, ">.78 

Adjusl)neiits  applieabln  to  i’rior  Acars’  'luxes....  22,117.111) 
Profit  on  .Sale  of  Properties  .  1),72B.42 


Deduct:  ' 

Dividends  on  Prelerrcd  Shares _  8  00.000.00 

Dividends  on  5%  Preferred  Shares  ....  2,';, 000.00 

Dividends  on  Common  Shares .  12.'), 000.00 

-  i 

Transfer  to  Preferred  Stock  Purchase  Heserve,. 
Commission  and  Expenses  on  5%  Preferred  Shares 

Balance  at  Ci'edit — 21st  .Tunuary,  li)4,5 . 


8  I.SjO, 909.10 


210,000.00 

60,000.00 

44,227.92 


301,327.92 
8  1,6  40, .68 1.1 8 


CURRENT: 

Cash— On  Hand  and  In  Banks. 
—On  Call  . 


CONSOLIDATED  BALANCE  SHEET 
Assets 


8!, 002 ,772. 42 
25,000.00 


81,087,772.42 

Dominion  of  Caiiad.'i  Bonds  with  Accrued  l)ilerest 

I.Approxtmale  Market  Value  f'821  ..600.00 ) .  822,500.60 

Inventories:  .  7.il,004.79 

(Ouanlities  determined  by  aelual  count,  weight 
or  measurement  nnilee  supervision  of  the  .Maiiage- 
nienf,  and  priced  at  file  lower  of  Cost  or  .Market) 

Sundry  .Accounts  Heceival)Ie  anil  Deposits .  42,1'24.2I 

Prepaid  Expenses  and  Supplies  .  84,790.29 

Life  Insurance — Cash  Sin  reiulcr  Value  .  24,200.00 

Preferred  Stock  Purchase  I•■ul1d  . 

RefU)idable  Portion  K.xcess  Prolits  lax  . 


82,817.906.44 

60,000.00 

222,100.24 


FIXED  ASSEIS— At  Cost: 

Land  and  Buildings  .  81,044.018.90 

(Less:  Reserve  lor  Depreciation  .  79,009.46 

Fixtures,  Equipment  and  Improvements 

to  Leasehold  Premises  .  82.227,802.18 

Less:  Reserse  for  Depreciation .  1,616,481.10 


81,665,009.46 

812,282.08  2,277, 'J91.62 


86,109,18)2.21 

Liabilities 

CURRENT: 

Accounts  Payable  .  $  624,974.11 

Miscellaneous  .Accrued  'Jaxes  .  11,088.90 

Provision  lor  'faxes  .  ...  .  .  270,819.12 

Mortgage  Instalments  due  witliin  Twelve  .Munlhs  12,.60U.U0 

-  8  919,982.12 

Note  Pa.valp'.e — due  1st  Si  ptemher,  19,60  (Secured  by  Deposit  ol 

.'*142,000.00  Par  Value  Doniiiiioii  ol  Canada  Bonds)  .  120,1,00.00 

-Mortgage  Payable  .  107,600.00 

CAPITAL  AND  SIRPLUS: 

Authorized : 

40,000  Six  Per  Cent  Redeemable  Preferred  Shares 

of  a  Par  Value  ot  826.00  each  .  .81,000,000.00 

80,000  Five  i’lr  Cent  Redeemable  Preferreil  Siiares 

of  a  Par  X'alue  of  .82:i.(Ml  cacti  .  2,00(1,000.00 

160,000  Coiiiiiioii  Sliares  without  Noiuiiial  or  Par  Value 
Issued  and  E'ull.v  Paid: 

40,000  Six  Per  Cent  Pri  fei'i'ed  Sluii'es  .  $1,0(81,000.00 
40,(810  J'ive  Pei  Cent  Prelerred  Miaies 

(Issued  fir  Cusli  during  Year)  .  1,((0((,00a.(8l 

12,6,000  Commoii  Sliares  . .  (i2.6,0(l0.00  82,62.6,0(81.00 

Preferred  Slock  Pui'Cliase  Reserve  .  .60,(1(10.00 

Con.soliduted  Eat  lied  Surplus  .  1,546,681.18  l,221,.681.18 

86.1611,18(2.31 


(.Canada  produced  a  record  vol.itne 
of  by-products. 

Under  the  stimulus  of  the  pres¬ 
ent  keen  export  demand  for  flour, 
Canadian  fiotir  miils  processed 
about  107  million  bushels  of  'wheat 
ivhich  yielded  .approximately  795,- 
000  tons  of  millteeds.  This  export 
business  is  proving  of  real  value 
to  the  domestic  live-stock  industry 
in  that  it  provides  one-half  of 
the  total  volume  of  millfeeds  avail¬ 
able. 

All  but  4.5  per  cent  of  these  mill- 
fetds  have  lieen  retained  in  Can¬ 
ada  by  means  of  a  system  of  ex¬ 
port  permits.  Although  the  output 
of  the  past  year  is  a  record  for  the 
flour  milling  industry.  It  is  only 
.slightly  above  the  production  of 
1943-44. 

One  of  the  Important  factors 
limiting  further  expansion  is  the 
difficulty  of  securing  labor.  The 
record  of  claims  under  the  Freight 
Assistance  Policy  indicates  that 
more  than  seven-eights  of  the  mill- 
feeds  Id  Canada  are  moved  to  the 
leeding  areas  under  this  scheme. 


BRALORNE  MAY 
CUT  DIVIDENDS 


Officials  Say  Operations  Seri¬ 
ously  Affected  by  Manpower 
Situation  at  Mine 


Vancouver — Reduction  by  Bra- 
lorne  Mines,  Limited  of  dividend 
rate  on  stock  may  become  neces¬ 
sary  unless  the  manpower  situation 
improves,  according  to  official  re¬ 
port  on  operations  for  first  quarter 
of  19  45. 

The  report  states  that  the  man- 
potver  situation,  which  showed  no 
impriivement  during  the  quarter, 
continues  to  be  the  controlling  fac¬ 
tor  with  respect  to  tlie  present  scale 
of  operations  and  production  at 
Bralorne. 

“Although  the  mine  is  in  a  posi¬ 
tion  to  step  up  tonnage  as  quickly 
as  experienced  men  are  available, 
it  may  he  necessary,  unless  there 
is  a  material  increase  in  crew  in 
the  near  future,  to  reduce  the  pres¬ 
ent  dividend  rate,’’  the  report  says. 

During  the  quarter  from  Janu¬ 
ary  1  to  March  31  a  total  of  30.- 
707  dry  tons  of  ore  were  milled, 
with  a  gold  recovery  of  16,730 
ounces.  Development  ivork  during 
the  period  was  confined  to  the  “53’» 
vein  on  the  12th  and  15th  levels 
with  satisfactory  results. 

Bralorne  Mines  has  been  paying 
$1.20  a  share  for  many  years  and 
lest  declaration  was  30  cents  a 
share,  paid  April  14,  1945,  hein.g 
composed  of  20  cents  plus  extra 
of  10  cents. 

Bralorne  has  optioned  the  pio¬ 
neer  Success  group  at  its  north, 
adjoining  Taylor  Bridge  River. 
Group  consists  of  Success,  Sheila, 
Alliert,  Riel  Fraction  and  Rosalie 
Fraction.  .At  its  west  is  Grull- 
Wiliksne.  Tlie  purchase  rounds  otit 
the  Bralorne  holdings  on  (he  novtli 
following  recent  purcitases  of  ma¬ 
jority  shares  in  Taylcr-Hcid.ge 
River.  The  new  area  will  hr  rxplor- 
ed  witli  development  of  'Taylor- 
Bridge  River.  Meantime  it  contains 
valuable  timber  useful  in  mine  de¬ 
velopment. 

'fhe  Success  group,  once  part  of 
the  Williams  Creek  Consolidated 
Placers’  holdings,  was  more  recent¬ 
ly  held  by  B.C.  Cariboo  Goldfields, 
Ltd.,  incorporated  some  twelve 
years  ago. 

Surface  prospecting  showed  a 
vein  about  four  feet  wide,  with  nar¬ 
row  quartz  formations  at  each  wall 
and  ralcareus  fillings  in  between, 
striking  into  Taylor-Bridge  River. 
It  was  <  in  greenstone  belt  of  the 
Bridge  River  diorite  series. 


Royalite  Oil  Has 

Drop  In  Earnings 

Royalite  Oil  Co.  reports  for  year 
1944  net  earnings  of  $648,472, 
equal  to  90  cents  per  sli.arc  on  out¬ 
standing  stock,  'riiis  comiiares  xvitli 
net  earnings  for  previous  year  of 
$834,015,  equal  to  $1.16  a  share. 
Last  year  tlie  comp-uiy,  in  addition 
to  continuing  its  drilling  operations 
in  the  'riirner  Valley  field,  acquir¬ 
ed  acreage  to  the  north  in  New 
Valley  on  whicli  a  test  well  had 
been  commenced  witli  drilling  now 
in  progress. 


do  FAR  above  the  earth  only  a  twisting,  twining, 
vapor  trail  marks  his  furious  pathway  through  the 
skies,  many  a  Canadian  fighter  pilot  whirls  his  Spitfire 
in  combat,  high  above  the  droning  bombers. 

In  combat  he  is  alone.  But  our  hearts  are  with  him  as 
they  are  with  every  fighting  son  of  Canada  —  slogging 
infantryman,  sweating  artilleryman  and  every  sailor 
on  every  fighting  ship. 

Our  hearts  are  with  them.  But  that  Is  jiot  enough.  Our 
money  must  be  there,  too,  equipping  them,  caring  for 
them  in  sickness  and  in  health— the  tangible  token  that, 
in  more  than  spirit,  they  do  not  fight  alone. 


In  every  Victory  Loan  Canadians  have  shown  that  their 
hearts  are  in  the  right  place.  There  were  more  than 
three  million  buyers  of  the  7th  Victory  Loan.  In  asking 
you  to  purchase  the  8th  Viaory  Loan  Canada  gives 
you  another  opportunity  for  your  unstinted  help  and 
offers  you  a  sound  financial  investment  as  well.  You 
loan  your  money  at  3%  interest,  paid  half-yearly,  until 
the  due  date.  Victory  Bonds  are  backed  by  all  the 
wealth  and  natural  resources  of  the  Dominion.  They 
can  be  readily  converted  back  into  dollars  in  an 
emergency.  And  they  may  well  be  the  mainstay  of 
your  post-war  planning. 


NATIONAL  STEEL  CAR  CORPORATION,  LIMITED 
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OFFICIAL  HOPES 
SEEN  FOR  EARLY 
CONTROL  EASING 


Godsoe  Predicts  Coal,  Tire, 
Lumber  Shortage  After  Euro* 
pean  War  Ends 

SEES  BUILDING  RELIEF 

Electric  Stoves,  Washing:  Ma¬ 
chines,  Civilian  Aircraft  Ex- 


August.  The  mining  plant,  mill  Total  Income  was  1439,792,  ex-.nm  f  i  V|7ri  H  4  DCD 
proved  up  to  expectations,  but  un-  penses  $406,944,  leaving  operating '  la  I  I  Al  fill 

derground  costs  were  excessive,  prollt  as  above. 

due  to  extremely  weak  walls  and  Balance  sheet  shows  current  as-  r  iniflUfin  CIIAnCn 
Irregularities  In  structure  that  sets  of  $428,889,  plus  materials  afld  |<  aKniirai«>  >l|aill<  11 
could  not  be  anticipated.  The  re-  supplies  worth  $29,261,  while  cur-  «**»»*'**» wrsaxaarajs^ 

suits  have  been  quite  disappoint-  rent  liabilities  are  shown  at  $527,-  - 

ing.  President  C.u.H.  MacAlplne  612,  Including  a  $250,000  bank  Operating  Profit  for  1944  Show* 

_ _ _ °  _ _  Sizeable  Drop,  but  Net  Held 

up  Fairfy  Well 


Heads  Junior  Board 


Postwar  Blueprint  Makes 
Good  Reading 


(Continued  frt)m  Page  1) 
ada’s  White  Paper.  It  assumes,  I  goal  to  8h( 
from  figures  at  band,  that  half  1  much  mon 


pected  Available  Soon  After  jjjg  population  will  require  em- 
German  Defeat  •  ployment  of  one  kind  or  another, 

-  assuming  of  course  that  those 

Toronto — While  the  end  of  Ihe  living  on  "un3arned”  Income 
European  war  VUl  see  relaxation  will  always  remain  a  small  frac- 
or  removal  of  some  wartime  con-  tlon  of  the  total. 


*  •  Toronto  —  Annual  report  of 

Great  Lakes  Paper  Co.,  Ltd.,  for 
year  ended  December  31,  1944, 
shows  net  profit  for  period  of 

. —  ■  —  $320,673  as  compared  with  $349,- 

im  Page  1)  039  in  previous  year.  Operating 

goal  to  shoot  at  and  with  that  profit  was  $1,636,453  as  against 
much  more  chance  to  reach  It  $1,900,035,  depreciation  allowance 


peaceably. 


$685,845  compared  with  $768,698 


Few  more  Important  docu-  and  provision  for  income,  excess  pro- 
ments  have  been  published  In  fits  taxes  $265,000  compared  with 
Canada  in  the  past  few  decades  $220,000.  Bond  interest  took  $246,- 
than  this  White  Paper.  It  hap-  738  against  $250,205. 
pens  to  be  the  work  of  a  govern-  Surplus  is  carried  forward  at 


R.C.A.K.  equipment  stores.  War  M  ^  DAU/li  D  C  A I  17  ' 

Assets  officials  stress  that  because  HI  11  Kllff  r.K  NAI.I*, 

the  tires  were  designed  to  absorb  V*  1  V  f f  lilt  UAlili 
the  landing  impact  of  a  plane,  their  w«t  a  m  i  nf  f* 

structure  renders  them  unsuitable  WA\  IMpyllAKI  H 

for  traction  purposes.  In  addition,  ttflM  Illlif  AlXml/UU 

the  largest  proportion  of  these  tires  _ 

are  untreaded  and  no  replacements  —  jw  ai  ei.  u  u 

are  available.  .However,  offering  INorthem  snarenoioera 

an  expedient  awaiting  return  to  Get  Explanation  of  Deal  with 
normal  conditions,  these  wheels  u  &  a  i  a*  a* 

are  being  used  by  manufacturers  Hydro  at  Annual  Meeting 

of  house  trailers  and  farm  trailers,  - 

while  t^l  wheels  are  used  for  small  ^t  annual  meeting  of  Canad 
trucks  in  industrial  plants.  Northern  Power  Oorn..  Ltd.,  he! 


At  annual  meeting  of  Canada 
Northern  Power  Corp.,  Ltd.,  held 


trols,  short  supply  and  rationing  of  The  question  arises,  whether 
oilier  commodities  will  continue,  these  two  programs,  sixty  million 
J.  G.  Godsoe,  Controls  Co-ordlna-  jobs  in  the  U.S.  and  4.6  million 
tor.  Department  of  Munitions  and  jobs  In  Canada  do  not  consider 
Supply,  told  members  of  the  Tor-  our  peoples  from  a  too  ambitl- 


m  [US  [Oiat.  W  ..V  - = - -  I0U11,1U0  „  nnrr'ir  nf  tho  TTnnee  of 

Tb,  bu.«lon  arls,.,  '«•«»  S,  been  S,.l' 


Purchasers  must  ohtaln  a  pHor-  Montreal  this  week,  A.  J.  Nes- 
Ity  certificate  from  the  Rubber  Con-  hitt.  president,  told  shareholders  of 
troller  and  manufacturers  of  trail-  corporation  that  the  $12,500,000 
®*ther  Ontario  Hydro  bonds  received 
the  Motor  Vehicle  Controller  or  the  payment  for  the  physical  assets 

Administrator  of  Farm,  Construe-  Northern  Ontario  Power,  sub- 

tion  Machinery  and  Municipal  gidiary,  had  been  sold  and  the  pro- 
Equlpment.  ceeds  set  aside  towards  redemp- 

'  tlon  of  the  preferred  stock  of  the 

RvAMMeMM  RA.Mmua  Ea.  fomicr  subsidiary  and  outstanding 

Drompron  Borrows  For  ,,onds  of  corporation. 

Rod  Rock  Construction  'rhe  preferred  stock  was  redeem- 

_ _  cd  on  March  31,  and  the  parent 

..  ,  .  .  ,  company’s  bonds  have  been  called 


onto  Board  of  Trade.  ous  angle.  It  is  doubtful  whether 

Mr.  Godsoe  pointed  out  that  this  there  are  In  Canada  just  now  4.C 
statement  was  only  his  personal  mlHlon  people  who  would  want 
opinion,  predicting  the  partial  lift-  to  go  to  work  under  normal  clr- 
in.g  of  controls  on  steel,  most  other  cumstances,  that  is  without  the 
metals,  and  electric  power.  Coal,  Incentive  of  wartime  wmges — 
lumber  and  tires,  he  said,  would  which  probably  will  have  to  be 
likely  continue  in  short  supply,  reconsidered  before  very  long, 
and  some  relief  in  construction  con-  and  without  the  necessity  of  mak- 
trol  might  be  expected.  Ing  up  the  heavy  Inroad  of  taxa- 

In  general,  the  speaker  declar-  tlon  in  some  member  of  the 
ed,  controls  should  not  and  would  family’s  Income  —  an  Inroad 


goals  for  the  war,  and  has  reach-  3-5^  a  year  ago.  Capitalization  con-  Men’s  Se^tlo^To^^  annual  meeting  of  St.  Law-  ^redempt?on  U  f^nds'on 

ed  them.  It  Is  a  good  enough  .jsts  of  200,000  "A”  and  “B”  $2  f  of  Tr^de  Mr  Corp.,  Ltd.,  held  In  Montreal  May  I  ^ 

document  for  any  business  man  cumulative  participating  preferred  the.  Montreal  Board  of  Trade.  Mr.  information  was  given  ’  .,,,  ,  ,  ,  ,  ,  , 

to  try  rnd  get  a  hold  of.  But  for  no  par  value  shares  and  no  par  ®V^manv  regarding  latest  developments  at  Mr.  Nesbitt  explained  that  sale  of 

the  fulfilment  of  th_e  plans  con-  value  common  stock.  Red  Rock  mill  of  Brompton  Pulp  1^® 


ous  angle.  It  is  doubtful  whether  the  fulfilment  of  the  plans  con-  value  common  stock. 


wnai  IS  ai  siaae  ana  a  wuimg-  ggg  902  aganst  $3,748,222  at  end 
ness  to  cooperate  which  must  1043  president. 

likely  continue  in  short  supply,  reconsidered  before  very  long,  come  pretty  close  to  the  same  Dividend  payments  on  the  pre-  ,,,  ~T  ^  77~  hraft  board.  curreni  year, 

and  some  relief  in  construction  con-  and  without  the  necessity  of  mak-  ht^h  level  that  has  been-  main-  stock  totalled  $1  50  a  share  AsSCtS  CorpOMtlOH  It  was  also  stated  that  a  $3,500,-  The  HoIIinger  contract,  too,  had 

trol  might  be  expected.  ing  up  the  heavy  Inroad  of  taxa-  talned  for  six  years  of  war.  1944  same  as  In  1943  arrears  CaII*  WLaaI«  5-year  3^4%  loan  had  been  eleo  been  taken  over.  These  two 

In  general,  the  speaker  declar-  tlon  in  some  member  of  the  Beyond  that  of  course  we  need  eaualled  $10  25  a  Selling.  SurpluS  WheClS  arranged  with  banks  to  cover  the  factors,  he  said,  would  have  caused 

ed,  controls  should  not  and  would  family’s  Income  —  an  Inroad  some  success  at  San  Francisco  .  ^  ’  -  remaining  costs  of  the  construction  a  reduction  of  $1,150,000  In  the 

not  be  retained  longer  than  neces-  which  also  needs  considerable  after.  Without  It,  who  wants  ^  To  cope  with  the  rubber  tire  of  the  mill.  The  loan  was  arranged  current  year’s  earnings. 

sary,  but  “neither  must  they  be  re-  adjustment  when  the  time  comes.  bother  about  slum  clearance.  .Hon.  W.  Earle  Ro^ve,  president,  shortage,  new  uses  have  been  de-  on  secured  term  notes,  with  $4,-  In  answer  to  a  shareholder,  Mr. 

moved  in  a  wholesale  and  Indis-  The  nuestlon  arises  whether  all  -  ^eloped  for  aircraft  wheels.  As  a  000,000  of  first  mortgage  bonds  Nesbitt  said  that  the  price  which 

criminate  manner.  There  will  be  those  who  have  been  side-tracked  ALTA.  CHEESE  PRODUCTION  ®Xni;Smatelv  7 7Vif  as  collateral  security.  .  the  company  had  to  accept  was  con- 

continued  shortages  which  will  not  from  educational  nursuits  or  «  a  wooa  supply.  Approximaiiy  /o  requests  for  more  than  3,500  wheels  -  slderably  lower  than  the  net  value 

permit  this.’’  fho^e  wh^Sve  been  snSred  by  Edmonton— A  41.8  per  cent  In-  paper  mill  capacity  and  83%  of  of  various  types  and  sizes  Intend-  CLOSING  D.I.L.  PLANT  at  which  the  assets  were  carried  in 

Foreseeing  an  adequate  steel  1  natrToUc  mJ^tlvr  to  ^work  on  crease  in  Cheddar  cheese  production  surplus  sulphite  pulp  capacity  ed  as  wheels  for  trailers  for  city  j.  the  books. 

...nniv  «  fpw  months  after  Ger-  dh'tr  fnr  a  chnnr“  reported  for  Alberta  this  year  were  shipped  in  1944.  and  farm  use,  hand-drawn  trolleys  Defence  Industries,  Ltd.,  an- 

m-inv's  surrender  Air  Godsoe  said '  nti  tiiLp  win  /.ontinun  over  last.  The  make  for  the  first  Mr.  Rowe  states  that  “a  con-  and  barrows.  Limited  stocks  are  nounceS  It  has  received  Instructions  — 

that  as  soon  as  labor  was  avail-  niamor  for  two  months  amounted  to  497,999  tlnuance  of  present  strong  demand  practically  all  allocated  for  sale.  from  Department  of  Munitions  and  men  and  400  women  will  be  laid 

able  war  plants  could  divert  their  ponditlon- let  us  nrav  and  hone  Pounds,  compared  with  351.141  for  pulp  and  paper  products  ap-  These  wheels  and  tires  come  Supply  to  close  its  Vllleray  plant  off  progressively  between  now  and 

productive  capacity,  at  least  in|  _wiil  again  be  more  normaL^^^  pounds  In  January-February  1944.  pears  to  be  assured."  from  dismantled  planes  and  in  Montreal.  Approximately  275  |  May  16,  the  company  reports. 


eratlon  during  the  later  part  of  "  uTl  .1  *  7 

this  year.  It  was  Intended  to  make  ^“t®"**®**  to  P"* 

krnft  hoard  *u*o  effect  for  the  current  year. 


slderably  lower  than  the  not  value 
at  which  the  assets  were  carried  in 
the  books. 


women  will  be  laid 


will  again  be  more  normal, 
part,  to  output  of  such  civilian  « 

needs  as  washing  machines,  elec-  ,j,^  ^  ^ 

tnc  stoves,  and  other  consumer 

^°The  sneaker  saw  an  earlv  lifting  tirms  the  faith  of  Canadians  in 

The  speaker  saw  an  early  iitiing  j^i,llity  to  give  work  and 

of  civi  lan  aircratt  controls  with  ^  J  ^ 

removal  of  restrictions  on  electric  ^  untoward 

power  and  gas  as  well  as  an  easier  government  participation  In  the 
chemical  supply  situation.  On  he  business.  Only  those 

other  hand  he  sta  ed  rubber  percolating  some 

would  have  to  be  controlled  until 
present  shortages  were  made  good 

by  recovery  of  crude  rubber  programs  of  government  work  in 

sources  from  the  Japanese.  Our 

"7.1^®^'®  ’.®':  ‘He  past.  There  are  a  number  of 

ed  “highly  satisfactory  .  ftoiu=  tn 


Tii'c  Prospect  'Worse 


legitimate  fields  in  v/hich  the 
coordination  and  investment  by 


,,,,  ,  t  .  1  _ _ :  government  agencies  can  bring 

.  ,  •  V,  f  M-iii  about  improvements.  One  can 


products,  long  in  short  supply  w  l  |  ^ 

begin  to  appear,  Mr.  Godsoe  said.  ^  , 

“So  far  as  ores  are  concerned  how-  / 

ever,  we  are  worse  off  today  than  painting  murals  into  every 

we  were  six  raontns  ago.  This  is, 

due  to  increased  military  renu.re-  ,, .extern  Canada 

inents  of  an  enormoas  nature  and 

o  a  critical  shortage  of  carbon  repaired  to  great  advantage 

“This  thcr-fore,  is  no  time  to.  shorelines  that  can  be  but- 
hold  out  too  rosy  promises  regard- 1 

ing  civilian  tires.  I  would  expect,  j  gtp  there  are 

however,  that  a  short  timei  programs  of  rebuilding  some  of 

after  the  end  of  the  European  war,  j^^^ests  all  of  which  will  cost 
there  would  be  a  sutficient  im-  money  and  all  of  which  will  give 
piovement  as  to  permit  a  gradual]  employment. 


there  would  be  a  sufficient  im- 


relaxation  of  rationing  restric-!  t.  .  , 

tjons.”  thanks  ought  to  he  given 

The  coal  outlook  for  next  -win- !  .‘H®  White  Paper  ^  stresses 

ter  was  unfavorable,  regardless  of'  ‘ ‘®^®  than  desirable  to 
the  course  of  the  war,  and  lumber  i  'c‘y  aw  extension  of  goverii- 
would  continue  in  short  sunply  fori  ®P‘erprise  to  provide  the 

some  time  to  come,  with' 50  per]  additional  em^ployment. 
cent  of  the  Canadian  output  being'  ^ 

exported  to  meet  essential  Allied  Even  so,  however,  one  feels 
needs.  |  that  a  figure  of  4.6  millions  is 

“I  am  not  going  to  make  any  a  bit  high.  The  program  as  out- 
attempt  to  predict  -when  passenger  lined  is  something  Canadians 
cars  will  he  freely  availalile  again,”  can  get  their  teeth  into  without 
Mr.  Godsoe  continued.  “With  the  the  snide  comments  and  insults 
end  of  the  European  -war  there,  to  personalities  that  have  be- 
should  be  an  easing  in  the  situa-'  come  part  and  parcel  of  organiz- 
tion.  Init  not  to  the  extent  that  the  j  ed  political  campaigns  of  late, 
control  could  be  relaxed  immedi-  One  thing,  however,  appears  to 
ately.  be  certain.  Good  as  the  chances 

“Once  labor  and  fabricating  fa- 1  for  its  fulfilment  are,  the  plan 
cilities  are  availalile  it  -will  take  ^or  better  employment  records 
civilian  production  some  montlis  to  'n  the  post-war  years  would  have 
get  underway,  and  following  that,  3n  even  better  chance  for  suc- 
uniil  volume  production  has  been!  ‘‘®ss  if  it  were  preceded  by  some 
achieved,  it  will  lie  necessary  to  1  fundamental  adjustments  that 


control  distritnition  so  that  essen-: 
tial  requirements  may  lie  met.  Once' 


have  been  due  for  some  time. 
One  of  these  adjustments  is  to 


these  have  lieen  provided  for,  the  j  be  made  in  the  relationship  be- 
control  can  be  abolished.”  |  tween  city  and  farm  Interests. 


Truck  Output  Rising  I  O"®  of  ‘he  chief  sources  of  un¬ 

employment  troubles  in  Canada, 
Light  trucks,  available  for  es- :  .as  indeed  also  in  the  United 
sential  purposes,  had  been  coming;  States,  is  the  fact  that  the  farm 
off  the  production  lines  for  soniei  depression  of  the  thirties  has  up- 
nionlhs  and  output  was  'neing  step-i  rooted  thousands  of  families  who 
ped  up.  M'ith  any  drop  in  require-]  have  ever  since  that  time  tried 
inents  of  the  armed  forces  there;  to  become  successful  city  prole- 
would  be  no  difficulty  in  meeting!  tarians.  Various  measure  have 
civilian  needs.  |  been  written  which  should  make 

Construction  control  would  have!  the  farm  economy  somewhat 
to  be  I'ctained  so  long  as  material  more  secure  than  it  used  to  be. 
rhortagps  continued,  luit  some  re-]  But  this  fact  has  yet  to  be  sold 
la.xation  could  lie  looked  for  after;  to  the  men  and  women  to  whom 
the  European  war.  |  it  applies.  Not  only  must  the 

The  earliest  improvements  in  the  |  potential  farm  population  be  as- 
supply  of  gasoline,  tires  and  motor]  surod  that  a  greater  amount  of 
vehioles  would  be  reflected  in  an  economic  security  has  been  pro¬ 


easing  of  the  restrictions  on  bus 
taxi  and  truck  operations. 

Congested  transportation  prob 


vided,  but  farm  life  and  small 
community  life  generally  must 
be  made  more  attractive  if  It  Is 


lems  on  railways  were  likely  to  to  assimilate  the  percentage  of 

continue  for  some  time,  iiut  some  Canadians  necessary  to  maintain 

restoration  might  lie  possilile  in  a  decent  balance  in  this  country, 

discontinued  chair  car  service  and  The  agricultural  areas  gener- 

wcek-end  far-’s.  ally  are  under-manned  and  have 

Construction  permits  now  were  been  under-manned  for  some 
being  issued  for  certain  types  of  years.  The  average  age  of  Can- 


industrial  projects  of  a  post-war 
nature,  particularly  those  identi¬ 
fied  with  export  markets. 


ada’s  population  is  much  higher 
on  the  farms  than  It  is  in  the 
city  and  the  war  manpower  drain 


A  number  of  controls  had  al-  is  not  by  any  means  the  only  rea- 
leady  been  removed,  Mr.  Godsoe  sou.  There  is  not  only  plenty  of 
said.  “Success  will  depend  on  the  room,  but  there  is  also  plenty  of 
speed  and  thoroughness  with  which  successful  employment  still 
each  of  us  prepares  his  plans  for  available  for  those  Canadians 
his  own  business.  who  have  known,  farm  life  and 

If  such  steps  have  not  already  who  have  never  managed  to  be- 
been  taken  reconversion  plans  come  assimilated  in  the 'indus- 
should  now  be  laid  and,  to  the  ex-  trial  working  groups  which  they 
tent  permitted  at  this  time,  started  have  joined  during  the  days  of 
on  their  way.  With  this  forward  city  relief  schemes. 


planning,  industry  will  find  itself 
In  a  much  better  position,  when  the 


«  «  « 

If  the  present  unbalance  is 


time  comes  ,to  reconvert  from  war  maintained,  it  Is  quite  possible 
to  civilian  goods  without  undue  that  we  shall  need  every  one  of 
dislocation.”  -  ••••  •  - 


dislocation.  ^  the  4.6  million  jobs  projected  by 

.  ,  J  ^ —  ‘Ho  government  and  one  can  then 

Aldermae  Copper  Corp.  only  hope  that  the  government 

Ooerxtions  DicAnnnmf  Y*"  ’’®  ®’‘^®  Provide  them.  It 
wperarions  l/isappoinr  deserves  as  much  trust  in  that 

Annual  renort  for  1444  nf  ai  ‘■®®P®®‘  a®  ®ny  one  that  might 

Annual  report  for  1944  of  Al-  want  to  replace  it.  But  the  pres- 

dermac  Copper  Corp.  shows  an  op-  ent  unbalance  is  unhealthy,  eco- 
erating  profit  of  $32,848  tiom  nomically  unsound  and  if  after 
metal  production  and  miscellaneous  some  concerted  effort  and  with  a 
revenue  for  the  period.  After  write-  greater  measure  of  understand- 
offS’.etc.,  there  was  a  net  loss  of  ing  between  the  provinces  and 
$34,656.  the  federal  authorities  we  could 

Company’s  plant  at  Sherbrooke  balance  our  Internal  economy  to 
went  Into  operation  last  July  15,  r,  somewhat  greater  extent,  we 
and  concentrates  produced  early  in  could  probably  do  with  a  smaller 


they  achieveJ^«;iie^mii$thoI^ 


IN  THE  YEARS  following  the 
Napoleonic  wars,  high  taxes,  low 
wages  and  unemployment  made  life 
almost  unbearable  for  thousands  of 
people  in  the  British  Isles.  Canada 
was  their  land  of  promise.  So  by 
hundreds  they  came  to  Quebec, 
took  the  river  steamer  to  Montreal, 
walked  nine  miles  to  Lachine  where 
they  began  the  cruel  journey  up  the 
St.  Latvrreuce  in  bateaux  or  Durham 


boats,  lugging  their  possessions 
along  the  shore  past  the  rapids. 
Finally  there  was  the  long  journey 
inland  with  their  supplies  on  their 
backs  or  on  ox  carts.  And  in  the 
middl*  of  the  forest  they  made 
homes  for  themselves. 

Just  one  ideal  they  sought,  and 
found,  in  this  new  land.  It  was  a 
country  where  thrift  and  hard  work 
brought  their  reward,  where  each 


man  could  profit  according  to  the 
effort  he  put  forth. 

Victory  Bonds]  are  the  means  by 
which  each  apd  every  one  of  us  can 
protect  this  precious  heritage  hand¬ 
ed  down  to  us  by  those  sturdy 
pioneers.  Each  bond  helps  to  crush 
those  nations.who  seek  to  restrict  our 
freedom,  ^ach  bond  will  assist  the 
men  in  our  armed  services  to  build 
a  happy  future  in  this  Canada  of  ours; 


Victory  Bonds 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANAOA,  LIMITED,  25  KING  STREET  WEST.  TORONTO 
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FRANCOEURSHOWS  ^  ^  options  and 

EARNINGS  DECLINE  .  Western  Oil  News  I  UNDERWRITINGS  ||| 

-  I  Mid  Continent- East  Crest  Push  Joint  Development  I  - - 

Production  Steady  for  1944  But  Plans  at  Conrad  — -  No.  3  Well  at  2060  Feet  -  made*^°by”deputy  reRlstrar^for  the 

Net  Reduced  by  Need  for  McColl  Frontenac  Adding  to  Acreage  in  S.  E.  Al-  Ontario  Securities  Commission  of 

Extra  Devdopment  Work  berta  Plains  the  following  option  and  under- 

_ _ _  Mwria  riflin*  i  writing  agreements: 

-Annual  penort  of  Francoeur  Gold  ADANAC  QUEBEC  MINES  LIM- 

Minaa  for  tha  vanr  iq44  rpnort«  Oood  production  having  been  established  at  holdings  of  both  com-  ITED — By  an  Agreement  dated 

vaiuoH  *40^  704  fnr  Pa“Jes  at  Conrad,  Mid-Continent  and  East  Crest  are  pushing  ahead  December  21,  1944,  Felix  J. 

R 8 8  development  plans  for  the  field  and  creating  considerable  In-  Blanchard  agreed  to  purchase 

Fn  104V  T^™nfad  terest  in  the  results.  250,000  shares  at  5c  per  share. 

^  /  Jr  fit8  ♦  improved  In  objective  Ellis  sand  horlson  about  3100  ft..  Mld-Contln-  payable  on  or  before  March  1, 

^  ..V  ^  ®  comparea  No.  3  was  drilling  at  2060  ft.,  and  will  be  coring  Into  the  sand  In  a  1945  and  received  an  option  on  a 

with  63.852  year  previous,  but  few  days.  further  338.441  shares  at  7c  per 

grade  was  ♦o.lS  Meanwhile  the  company  Is  Ptill  clearing  oil  from  tankage  In  the  share,  payable  by  August  1,  1945. 

a  ton  as  against  ?6. 36.  Cost  per  ton  field,  with  the  No.  1  closed  in  until  the  1500  bbls.  have  been  shipped.  Company  acknowledges  payment 
Increased  nearly  a  dollar  to  ^5.70  xhe  oil,  which  has  been  going  to  Lethbridge  refinery,  will  be  shipped  by  March  1,  1945,  for  the  250,000 
as  against  $4.76  and  operating  pro-  tank  cars  to  Conrad  from  now  on,  a  much  speedier  procedure.  shares  at  5c  per  share.  Company 

At  the  No.  2  well,  which  drilled  ed  a  thinner  section  here  than  In  incorporated  August,  1933  (Ont.) 
as  compared  with  1102,173  In  1943.  tmo  a  tight  Ellis  sand  at  3178  ft..  Turner  Valley,  being  topped  at  a«iiio*'i*ed  capital  2.500.000  shares, 
Net  loss  Is  reported  at  $49,418,  as  operations  are  awaiting  the  arrival  8650.  Par;  issued  2,161,659;  escrow- 

1^*1943®^  Drumheller,  who  has  been  Royallte  New  Valley  well,  to  the  ed  1,480,591.  Qualified  April  10, 

*  .  delayed  on  another  job.  When  he  west  annears  the  deener  well  nt 

”5  arrives  the  plug  will  be  drilled  and  t^ls  stage!  ®AY  YELLOWKNIFE  MINES 

1166,104  from  $275,077  and  ore  re-  ^  made.  What  steps  will  then  nriiiin  .  oi7k  .t,  i,  i  LIMITED — By  an  Agreement  dated 

serves  are  shown  at  185,315  tons  be  taken  will  depend  on  the  results  jr  March  28,  1945,  Percy  Egg  recelv- 

of  $6,96  grade,  as  compared  with  obtained.  There  has  been  some  talk  r'?/  a  ^  ““  option  on  1,000,000  shares 

213,186  tons,  of  $8.64  grade  at  end  of  shooting  the  well,  but  officials  was  reached  at  8880.  — 200,000  shares  at  5c  per  share; 


Production  Steady  for  1944  But 
Net  Reduced  by  Need  for 
Extra  Devdopment  Work 

Annual  report  of  Francoeur  Gold 


Western  Oil  News 

Mid  Continent- East  Crest  Push  Joint  Development 
Plans  et  Conrad  —  No.  3  Well  at  2060  Feet  — 
McColl  Frontenac  Adding  to  Acreage  in  S.  E.  Al¬ 
berta  Plaint 


of  1943.  point  out  that  application  of  acid 

C.  D.  H.  MacAIpine,  president  of  might  also  be  tried,  as  the  Ellis 


company,  points  out  thkt  decrease  sand  has  been  shown  to  contain  a  per  share,  payable  100.000  shares 

In  operating  profit  was  directly  at-  substantial  proportion  of  lime,  like-  i,  ,  Fi®*  j  monthly,  commencing  one  month 

tributable  to  extra  development  ly  to  respond  to  such  treatment.  o^®^nr/v,  f  f  drilling,  from  date  of  consent.  Company  In- 


work  necessitated  by  lack  of  de¬ 
velopment  work  In  previous  years. 
Effective  October  1,  1944,  a  con¬ 


tract  was  made  with  Noranda  Mines  Alberta  Plains,  in  which  they  have  ’  «  «  »  cd  900,000.  Qualified  April  13. 

to  treat  Francoeur’s  ore  as  a  flux,  made  several  tests,  McColl-Fronte-  General  Petroleums  are  to  drill 

with  Noranda  returning  95%  of  nac  Oil  Co,  took  over  still  another  another  3  wells  for  Bata  Petrol-  MINES^  LimTED— Bv^an  A^^eP 

the  gold  In  the  ore  to  Francoeur.  big  permit,  according  to  word  from  eums.  In  Muddy  Lake  field.  In  Sas-  menP  datVd^iTirn  1?^194K  n 

Under  existing  labor  conditions,  dl-  Edmonton.  katchewan  I!?,?"*  dated  April  17,  1945,  C.  D. 


rectors  considered  this  advantage¬ 
ous  to  the  company. 


Totalling  169,320  acres,  the  Two  of  the  first  3  wells  were  re-  ^95  sha«s— 300  000  sh-ir^  Vt  iVn 

S'5'7^\'r4T‘rtoT9“^®^iid"?  per  share;  20o!oi)0  shares  at  iMK 

2-7,  1  to  4-8,  1  to  6-9,  1  and  2-  2  showed  about  1,500,000  c.f.  a  ner  sharp:  1 0ft  non  sharp.  oL 


•  aa  a.  -a  M  ,  A.  ,  .a  i  2»UU3>trU  HUVUl  A,OVU,UUU  C.I.  E  npr  dhATP*  Irtft  DftA  tthclVAO  of  9l»4V 

Teek  Sees  Promise  2-11.  all  west  of  the  day.  The^company  has  a  lot  of  acre-  Jer  share;’  200,’000  shares  each  at 

In  Outside  Properties  This  area  “®Locatlons^o?the  new  we^  OOo’.OsTsffes^at  $L  p^r'shaFe*! 

_  ternatlonal  border  from  Plnhorn  drilled  this  season  are:  navablp  *5  000  for  fivp  mnnih. 

Toro.t.,-Al  .„nual  «.«!».  ol  Su 'd  “L.d  Ho«”e  C^-  ”/ »'•>'  (""oo 

T.ek-Hushe.  Oold  Mine,  Ltd.  held  ,,  25-39.23S  '>>'.'‘'>''7''"  U>r 

during  past  week,  D.  L.  H  Forbes,  ^^^th  to  the  Pakowl  Lake,  where  ’  *  ^  »7®Rftn  I 

president  of  company,  told  share-  tne  company  has  also  done  develop-  Drilling  deep  In  Devonian  lime 

holders  that  development  work  on  brought  to  at-  .lasper  will  at  Foldirg  5IounSn  ,®“/‘®F  "i°"thly  on 

f^.T.rh?.Tk'’;u?Tei,‘r‘'’"“  “  “■*  rr..”eVSrrr,'V3‘=^s.'?.7i„"; 

Outlook  is  promising  for  the  ’  m  *  m  topped  at  2979  feet,  thorlzed  capital  3,000,000  shares 

“A  Z5F®7i®^d  p^^®  strike  of  a  heavy  gas  flow  at  Me-  Home  B*a*eau  No.  1  reported  FVp^p 


jr?.?  n?dn,x^'i  .r.“  n.-.'s  “-."rcfnr  vorkm."?  w'-'ir,  'T  k“.  i-*  U'!.r3.*‘di;; 

"Sd.""""”""*'”'"'’'"”  •».,  nnrrM  throneh  dnrlng  y,ln  ind  ™.d,  tapa,,lMn  nt  TSmJs”  °,"h.”r” , -2 ?0  CM 

Compan,  has  two  new  properties  *  consLvatlon  board*^official8*d^  and'at  Satnrday**Anrn^l4*'*^wa8' at  her  share,  payable 

under  optlaa  la  Jaebee  .7  palley  ei/erbTl  e„a?r uts  le«?“'^"’  "  "f  “ei"?  'I"? 

Of  acquiring  and  developing  well  „g„,.„  v„f_„-  drilling  could  he  re-  44  «  «  .  20c  per  share._  payable  by  April 


or  acquiring  Hua  aeveiupMig  wen  egg  before  drilling  could  be  re-  ,  a  -04R  Oftftftftft  1  u  , 

l^ated  properties  will  be  con-  g„„ed  and  the  company  Is  arrang-  with  developments  attracting  ^Sc  ai^40c  ner  shaJe'navlbli  bv 

**°^®‘*-  _  ing  for  this  installation.  attention  to  both  the  McLeod  Del  S„ber  4  19  47  200  00ft  shnr7 

The  unusual  conditions  experi-  Bonita  well  and  to  Trans-Alberta  ^  u  ehares 

OSISKO  STILL  DORMANT  enced  at  this  well  have  caused  the  Twin  River,  this  border  area  was  4^  I948*^and*'699’995^8hl^res^flt^n 

Oslsko  Lake  Mines.  Ltd.,  report  ®^P.®u‘  per  share  payable  by  ApHM  1949 

for  year  ended  December  31.  1944,  and  he  confirms  the  view  The^gas  strike  at  the  McLeod  Company  incorporated  April’  1945 

states  that  property  remained  en-  lhat  the  well  is  similar  to  those  in  may  prove  an  event  of  great  im-  (Ont.)  authorized  capital  3  500  000 

tlrely  dormant  during  the  year  but  Bank  field  across  the  line.  He  portance  to  the  field  and  the  fact  gjiares  npv  •  issued  1  600  005- 

all  claims  continue  In  good  order.  >vill  take  care  of  future  operations,  that  Trans-Alberta  topped  the  w’ed  i:oOo!ooo.  ’Qualified 

Total  assets  and  liabilities  are  ^  Madison  lime,  with  evidence  of  Anril  13  1945 

shown  at  $1,580,366  vs.  $1,579,-  With  two  wells  testing  struc-  porosity  in  the  first  few  feet,  is  at  CLAVOS  PORCUPINE  MINES 

666  at  previous  year  end.  tures  which  run  parallel  to  Turner  least  very  Interesting.  LIM1TED--By  an  Agreemen^Ja^d 

- -  iTalley  on  the  east  side.  Calling  Val-  Lime  was  reached  at  the  Trans-  AnVii  r  ioL 


OSISKO  STILL  DORMANT 


Total  assets  and  liabilities  are 

shown  at  $1,580,366  vs.  $1,579,-  -  i^uiuoiijr  m  luc  4u»i  lew  leei,  «  »i  CLAVOS  PORCUPINE  MINE<3 

666  at  previous  year  end.  tures  which  run  paralleMo  Turner  least  very  interesting.  LIMlTEDl-By  an  Agreemenfdat^d 

- -  iTalley  on  the  east  side.  Calling  Val-  Lime  was  reached  at  the  Trans-  AnVii  g  iQiG  Tmnv  E^Ln^i.i 

ruivsfi'mivTT T  w  wat*  Tn««»  ley  No.  1  and  New  Valley  No,  1  are  Alberta  Twin  River  No.  1  at  3965  rF^nnrafion  t  ^  Financial 

CIIESIERVILLE  HAD  LOSS  being,  watched  closely  because  of  ft.,  after  casing  had  been  set  at  rhlFe  /20  non  sl^r«  Ka 

Chestervllle  Larder  Gold  Mining  their  possible  bearing  on  develop-  3810  feet,  to  shut  off  oil  and  gas  .h?!!  nlvaiFi.  ^ 

h.A  aan.wotin.  ina.  monf  In  a  now  riiroMinn  In  iniu„  _ _ A  snare,  pajauie  lortnwitn  and  re- 


CIIESTRRVILLE  HAD  LOSS 


flows  in  the  Ellis  sand. 


Dividend  Declarations 


of  any  Production  at  this  depth.  thereafter  100.000  shares 

n,  2  ^  *  ,  .  ,  ,  monthly  for  9  months  and  500, Oim 

Empire  Petroleums,  which  has  shares  within  sixteen  months;  the 
large  holdings  in  Conrad  area,  whole  to  be  taken  up  within  two 
checkwboari^d  with  Mid-Contin-  years.  Company  incorporated  Feb- 
ent,  East  Crest  and  California  ruary,  1946  (Ont).  authorized  cap!- 
btandard,  was  preparing  to  spud  tal  3,000,000  shares,  $1.  par;  is- 
Its  first  Comad  venture  several  sued  1,160,005;  escrowed  940,000. 
days  ago  In  isd  12  of  16-6-15w4.  Qualified  April  12,  1945. 

Drilling  was  all  set  to  start  earlier,  DALL.4S  YELLOWKNIFE  GOLD 
but  operations  were  delayed  by  the  MINES  LIMITED— By  an  Agree- 
stormy  wither.  ment  dated  April  6,  1945,  E.  M. 

_  -  -  -  McLean  A  Company  agreed  to  pur- 

Callfornla  Standard  report  show-  chase  20.000  shares  at  5c  per 
ed  Conrad  71-4A  testing  Ellis  sand,  share,  payable  forthwith  and  re- 
whlch  had  previously  shown  a  50  ceived  an  option  on  a  further  480,« 
ft.  rise  of  oil  In  an  hour,  during  OOO  shares — 80,000  shares  at  5c 
drill  stem  test.  per  share,  payable  46  days  after 

Taber  45-16A  was  preparing  to  date  of  consent;  100,000  shares  at 
perforate  casing  for  Taber  sand  test  7-\c  per  share,  payable  85  days 
at  3210  feet.  after  date  of  consent;  100,000 

Two  nev  wells  are  to  spud  this  shares  each  at  10c,  12i4c  and  16c 
week  end,  the  Conrad  71-36D  in  per  share,  payable  205  days  after 
Isd  4  of  36-5-16w4  and  Foremost  date  of  consent.  Company  Incor- 
in  Isd  9  of  15-7-12w4.  porated  March,  1945  (Ont.)  au- 

*  *  *  thorlzed  capital  3,000,000  shares. 

Chert  at  the  base  of  Fernle  Is  $1.  par;  issued  1,200,005;  escrow- 

showing  up  at  Imperial  Coalspur  ed  1,200,000.  Qualified  April  13, 
and  lime  being  approached.  Latest  1945. 

depth  reported  was  12,410  feet.  DULAMA  GOLD  MINES  LIM- 
Drill  stem  tests  were  being  taken  ITED — By  an  Agreement  dated 
at  Pacific  Pete  No.  8  In  T.V.  at  April  4,  1945,  Darien  Mining  Syn- 
8412  ft.  in  the  top  of  the  upper  dicate  Limited  received  an  option 
porous  zone  of  the  lime.  Results  on  1,000,000  shares  —  300,000 
are  not  known  at  the  present  time,  shares  at  15c  per  share,  payable  by 
but  the  well  will  probably  deepen.  November  1,  1945;  200,000  shares 

*  *  ♦  at  20c  per  share,  payable  by  March 

Post-war  demand  for  crude  oil  1,  1946;  250,000  shares  at  30c  per 

will  be  at  least  4,000,000  bbl.  a  share,  payable  by  June  1,  1946; 
day,  thinks  Texas  Railroad  Com-  260,000  shares  at  40c  per  share’, 
mlssloner  Thompson.  payable  by  September  1,  1946! 

“United  States  pre-war  high  In  Company  Incorporated  December, 
crude  demand  was  3,800,000  bar-  1944  (Ont.)  authorized  capital  3,- 
rels  a  day,”  he  said.  “Now  it  seems  000,000  shares,  n.p.v. ;  Issued  li¬ 
as  cei  tain  as  can  be  that  when  price  700,006;  escrowed  1,000,000 
contiols  are  removed  crude  oil  will  shares.  Qualified  April  18.  1946. 
soar  in  price.  The  demand  will  be  FREBERT  SNOW  LAKE  MINES 
strong,  with  supply  short,  unless  LIMITED — By  an  Agreement  dat- 
we  find  another  East  Texas  or  a  ed  March  29,  1945,  I.  Ross  agreed 
lot  of  good  new  fields.”  to  purchase  70.000  shares  at  5c 

¥  *  *  per  share  (payment  acknowledged 

Shell  Jumping  Pound  well  was  by  Company)  and  received  an  op- 
at  1190  ft.  at  latest  report,  now  in  tion  on  a  further  930,000  shares — 
L.Ben.  130,000  shares  at  5c  per  share; 

*  ¥  ¥  200,000  shares  each  at  7^c,  10c, 

Joint  test  of  Imperial  and  Shell  12 He  and  15c  per  share,  50,000 

in  northwest  Foothills,  the  Stol-  shares  of  which  are  to  be  taken 
berg  well  was  at  679  ft.  at  latest  up  within  two  months  and  there- 
report.  It  has  been  drilling  since  fore  50,000  shares  monthly.  Corn- 
March  30th.  pany  incorporated  March,  1945 

¥  ¥  ¥  (Ont.)  authorized  capital  3,000,- 

Spudded  last  week.  Imperial  000  .shares,  $1.  par;  Issued  1.070,- 
Tempest  No.  2  was  at  1332  feet.  005;  escrowed  900,000.  Qualified 

- - - -  April  12,  1945. 

HAYES  CADILLAC  MINES  LIM-  FRESNORE  MINES  LIMITED— 
ITED — By  Agreement  dated  April  By  Agreement  dated  April  17, 
14,  1946,  D.  M.  Stewart  agreed  to  1945,  Howard  Buchanan  received 
purchase  200,000  shares  at  5c  per  option  on  1,000,000  shares — 
share,  payable  forthwith  and  re-  200,000  shares  each  at  20c,  25c, 
ceived  an  option  on  a  further  300,-  30c,  35c,  and  40c  per  share,  200,- 
000  shares — 250,000  shares  at  5c  0^0  shares  of  which  are  to  be  taken 
per  share,  payable  within  120  days  up  and  paid  for  within  six  months 
from  date  of  consent  and  60,000  from  date  of  consent  and  there- 
shares  at  7 He  per  share,  payable  after  200,000  shares  In  each  six 
within  150  days  from  date  of  con-  month  period.  Company  Incorpor- 
seiit.  Company  incorporat-ed  July,  ated  April,  1945  (Ont.)  authorlz- 
1936  (Ont.)  (Supplementary  Let-  ed  capital  3,600,000  shares,  $1. 
ters  June,  1944)  authorized  capl-  par;  Issued  1,200,005;  escrowed  1,- 
tal  4,000,000  shares,  $1.  par;  is-  080,000.  Qualified  April  19,  1945. 
sued  3,369,505;  escrowed  1,019,-  GOLDCREST  MINES  LIMITED 
500.  Qualified  April  16,  1945.  — By  Agreement  dated  March  28, 


Anglo-Canadian  Oil  Co. 


Braz,  Trac.  L,  &  P.  Co.  Ltd . 

Breweri  A  Distillers  of  Vancouver 

Ltd . 

Do,,  bonus  . 


Do.,  2nd  Pref . 

Coniauruni  Mines  Limited 


Canadian  Bronze  Co.  Ltd.,  Pref.  5.00  l.25q 


Candn.  Ins.  Shares  Ltd . 

Canndinn  Industries  Ltd.  Pref. 

Do.  "A”  Common  . 

Do  "B”  Common  . 

C.  Int.  Invest  Trust  Pref . 

Canadian  Investment  Pund  . 

Cundn.  Oil  Cos.  i.td . 

Circle  Bar  Knitting  Co . 


Corporate  Investors  . 

Crown  Cork  and  Seal  Co.  Ltd. 
Dom.  F4igineerlng  Works  Ltd. 


Dom.  Woollens  A  Worsteds  Ltd.  . 

Dom.  Malting  Co.  common  . 

Do.  Pref,  . . 


IXaninion  Fabrics  Ltd.  com. 
Do.  1st  Pref . 


Fleet  Aircraft  . 

General  Steel  W’ares  Ltd.,  com. 

Do.,  Pref . 

Hamilton  Cotton  Co.  Ltd.  com.. . 


Int.  Utilities  Corp. 


Island  Mountain  Mines 
Lamaque  Gold  Mines  .. 


Loblaw  (iroceterlas  Co.  J.td.  "A”  .  .50  -ij/. 

I.obiaw  Groceterias  Co.  l.td.  “B”, .  .50  .i-r. 

Mclntyre-Porcuplnc  .vllnes  Ltd.  ..  2.22  •5a,: 

Mercury  Mills  Ltd.  . . 

Montreal  Cotton  Ltd.  common -  4.00  i.»oq 

1)0.  Pref.  .  7.00  1.75q 

Ogilvie  Flour  Mills  Co.,  Ltd.  com  1.00  •;•>« 

1)0.  Pref .  7.00  l-i;'*! 

Orange  Crush  Pref.  . 

Ont.  Steel  Products  Co.  Ltd  com.  1.0ft  •"'! 

Ottawa  L.  H.  A  P.  Co,  Ltd,  com..  .00 

Do.  Pref .  5.00 

Pacific  Coast  Terminals  Co.  Ltd.  .'aq 

Penmans  Limited  common  .  3.00  LaOq 


Yearly 

Date 

-1945-1944— 

$ 

Div. 

Payable  Record 

Paid 

Paid 

Rate  t 

$ 

1 

1 

t 

t 

.05Int. 

May  14 

April  28 

.05 

.05  ' 

.  .zu 

.05q 

June  1 

May  10 

.10 

.3U 

.611 

.15q 

June  1 

Apr.  30 

.30 

4.65 

1.00 

35q 

May  1 

Apr.  14 

JO 

10.08 

l.UU 

.35q 

June  1 

May  15 

.50 

7. <5 

1.00 

.25q 

June  1 

Apr.  30 

.50 

1.00 

1.00  Int. 

June  1 

Apr.  13 

1.00 

3.00 

.50  A 

May  21 

Apr.  19 

.60 

.60 

.10 

May  31 

Apr.  19 

1.50 

.37q 

May  1 

Apr.  10 

.75 

IJO 

.80 

.3Uq 

May  1 

Apr.  10 

.40 

JO 

.04  Int. 

June  28  June  8 

.04 

.08 

.00 

.isq 

May  1 

Mar.  31 

.30 

4.65 

5.00 

1.25q 

May  1 

Apr.  10 

3.50 

5.00 

1.50 

.37Hq 

May  1 

Apr.  10 

1.25 

3.00 

l.OOA 

May  11 

April  30 

1.00 

l.OU 

7.00 

1.75q 

July  14 

June  15 

5.25 

7.00 

1.3.51nt. 

July  31 

June  20 

2.50 

5.35 

1.35]nt 

July  31 

June  20 

3.50 

5.35 

l.OOInt. 

Jirfie  1 

May  10 

3.50 

3.50 

.04Int. 

May  1 

April  16 

.08 

.17 

1.00 

.35q 

May  15 

May  1 

.50 

1.30 

.60 

.1.5q 

June  1 

May  15 

.40 

.80 

3.00 

.50q 

May  21 

Apr.  30 

1.00 

3.00 

.171nt. 

May  15 

April  38 

.17 

.38 

3.00 

.5Uq 

May  15 

April  17 

1.00 

3.00 

3.00  Int. 

May  11 

Apr.  17 

3.00 

3.00 

S.50 

1..17Hq 

May  1 

Apr.  2 

3.75 

5.50 

JO 

.20q 

May  1 

Apr.  14 

.40 

6.30 

.50 

.i3V4q 

May  1 

Apr.  14 

.35 

.80 

.30q 

May  1 

Mar.  31 

.40 

.30 

5.00 

1.33q 

May  1 

Mar.  31 

3.50 

5.00 

f.25q  X 

May  1 

Apr.  14 

3.50 

5.66 

5.00 

1.25q 

June  1 

May  15 

3.50 

6.00 

.80 

.2Uq 

May  1 

April  16 

.40 

JO 

3.00 

.75q 

May  1 

April  16 

1.50 

3.00 

1.50 

.37i/3q 

May  1 

April  16 

.75 

1.50 

1.00 

.25q 

June  1 

May  14 

.50 

l.UU 

.25  Int. 

May  15 

May  1 

.35 

JO 

.20q 

May  15 

Apr.  17 

.30 

’io 

5.00 

1.25q 

May  1 

Apr.  3 

3.50 

1.35 

.22>/ii  Int. 

June  1 

May  10 

.45 

.00 

JO 

.20q 

May  1 

Mar.  31 

.40 

6.30 

.37MiInt. 

June  1 

May  15 

.75 

l.OU 

13.00 

."'iq 

July  16 

June  15 

3.35 

3.00 

.lilllnt. 

May  38 

Apr.  27 

.03 

.05 

Il'i  Int. 

June  1 

Apr.  30 

.10 

.34 

.80 

.20q 

June  1 

May  1 

.40 

.80 

.08 

.(I2q 

.May  15 

Apr  16 

.04 

.08 

.50 

.i2Hq 

June  1 

May  1 

.63 ‘J 

1.35 

.50 

.IZViiq 

June  1 

May  1 

.63  Vg 

.1.35 

3.33 

.55', iq. 

June  1 

-May  1 

3.33 

3.:t3 

.20  Int. 

May  1 

Apr.  15 

.40 

.30 

June  15  May  15 
June  15  May  15 
July  3  May  28 


May  15  Apr.  15 
July  1  Apr.  25 
July  1  Apr.  25 
May  15  Apr.  16 


Do.  2nd  Pref .  3.00  t-50  inf. 

Pressed  Metals  of  America  Inc.  .  --'j  JoL 

Proprietary  Mines  Limited  .  -Oa  Int. 

Uuebee  Power  Company .  1.00  ,  "q 

The  Royal  Bank  of  Canada . 60  .i5q 

Holland  Paper  Co,  Ltd.  com  .  6U  .laq 


Saguenay  Power  Co.  Ltd.  Pref.  .. 
Shawinigan  Water  and  Power  Co. 
Sherrltt  Gordon  Mines  Ltd . 


Simpson’s  Limited  4V4%  Pref... 
N.  Slater  Co.  Ltd.  com . 


Teek  Hughes  Gold  Mines  . 

nirlft  Stores  Ltd.,  1st  Pref . 

Tobum  Gold  Mines  . . 

Tooke  Bros.,  Limited  . 

United  Corps.  Ltd.  “A”  . .  . 

Walker  Hiram  Limited  Com . 

Do.  Pref  . 

Wood,  Alexander  A  Janies  Ltd.  P. 
z^eller’s  Ltd.,  common  . 


.05  Int. 

May 

3 

Apr. 

3 

.15 

.:t3 

1.00 

,  .25q 

May 

25 

April 

19 

.50 

1.00 

.60 

.15q 

June 

1 

Apr. 

30 

.30 

4.65 

60 

.1.5q 

May 

15 

May 

5 

.30 

.60 

6.00 

1..5Uq 

June  1 

May 

15 

3.00 

6.00 

5.50 

1.37Hq 

May 

1 

Apr. 

17 

2.75 

5.50 

.90 

.22q 

May 

25 

Apr. 

19 

.45 

.90 

.02  Int. 

June 

38 

Mar. 

23 

.03 

.05 

1.12i,i  Ini. 

June 

15 

May 

1 

1.12'^ 

i.'20 

1.20 

.30q 

May  1 

Apr 

10 

.60 

7.00 

1.75q 

May 

1 

Mar. 

31 

3.50 

7.00 

1.40 

.35q 

May 

1 

Mar. 

31 

1.20 

1.90 

.50 

May 

1 

Mar. 

31 

.12 

.03q 

July 

3 

Apr. 

28 

.09 

.13 

.05  Int. 

June 

1 

Apr. 

30 

.10 

.35 

3.23Arr. 

May  15  J 

May 

1 

4.06>4 

3.65^ 

.01  Int. 

May 

22 

Apr. 

20 

.02 

.04 

.23  Int. 

June 

1 

.\pr. 

30 

.50 

1.66 

1.50 

.S7q 

May 

15 

April 

14 

.75 

1.50 

4.00 

l.OOq 

June 

15 

•May 

11 

.50 

l.OU 

1.00  , 

.  .25q 

June 

15 

May 

11 

7.00 

1.75 

Mav 

1 

April 

14 

3.50 

7.00 

.8 

.20q 

May 

1 

Apr. 

15 

.60 

1.00 

1.25 

..5H4q 

May 

1 

Apr. 

15 

.62H 

1.50 

.371/iq 

May 

1 

Apr. 

15 

.75 

1.50 

s— Si-ml-.'Vnnually  int.— intarlm. 

*— (^arlerly.  Arr. — Arrears. 


-Fe.yable  la  U.&  Fund*. 


1945,  Yarwood  Limited  agreed  to 
purchase  200,000  shares  at  8c  per 
share  (payment  .tcknowledged  by 
company)  and  received  an  option 
on  a  further  500,000  shares — -100,- 
000  shares  at  7  He  per  share,  pay- 


—  THE  FINANCIAL  TIMES,  APRIL  27,  1945  1  3 

able  by  May  1,  1945;  100,000  by  February  1,  1946.  Company  In- 

shares  at  10c  per  share,  payable  by  corporated  August,  1934  (Ont.)  an- 
July  1,  1945;  100,000  shares  at  thorlzed  capital  3,000,000  shares, 
16c  per  share,  payable  by  Septem-  SI.  par;  Issued  2,178,605;  escrow- 
ber  1,  1945:  100,000  shares  each  ed  500,000.  Qualified  April  18, 
at  20c  and  25c  per  share,  payable  1945. 


m  X*  „  100,000  shares  each  at  7 He,  10c, 

Two  Home  outpost  wells,  on  12  ^c,  15c,  25c.  36c,  45c  .and  65c 


ku  .u.n  3.  farthest  from  the  pro-  corporated  March.  1946  (Ont  )  a«- 

X,  .  *  .  ducing  area,  making  hole  at  2259  thorlzed  ranital  3  non  Oftft  sharoo 

Continuing  to  direct  operations  U.,  and  confirming  U.Ben.  at  860  par-  Issued  1  000  005  es^-row’ 
the  huge  area  In  the  southeast  feet.  ‘ 


Child  received  an  option  on  1,799,- 


OutlOok  is  promising  for  the  ’  m  *  m  lupgea  at  ayu  leei,  thorlzed  capital  3,000,000  shares 

Beacon  and  Bartec  properties,  the  strike  of  a  heavv  iras  flow  at  Me-  «««,»  uTo-ao..*  i  -  j  P®’’*  issued  1,200,005;  escrow- 

l»“mB.'S:To.TwTwU"',  ‘  I.HOO.OOO.  Qu.lKled  April  18. 

000  has  been  spent  on  the  Beacon  considerable  excitement  ♦  ♦  qt  _ _ 

property,  lying  west  of  the  Bev-  .  T.  .  BOYCON  PERSHING  GOLD 


000  has  been  spent  on  the  Beacon  considerable  excitement  '  i  ♦  ^  _ _ 

property,  ^Ing  west  of  the  Bei^  earlier  this  week,  but  acting  on  Imperial’s  Stirling  test  has  reach-  G  OLD 

court  and  Regcourt  properties,  and  advice  of  experts  the  company  cdSh  of  3192  ft  The  hole  FJ'  ^^'■®®' 

further  drilling  and  one  or  two  the  gas.  which  ded  on  March  2^ 

shafts  will  be  required  to  further  struck  at  4728  ft.,  by  lowering  ♦  %  «  t  ''h  ®®‘'®®‘* 


Qualified 


Co.,  Ltd.,  had  operating  loss  of  ment  In  a  new  direction.  flows  in  the  Ellis  sand.  cpIvp!?  o  ^  7’ 

$24,164  before  depreciation  and  Calling  Valley  Syndicate  well  This  made  a  cement  job  neces-  ci  o  ^ftft  «hnro._«;nft  ftftft  c),o,7» 

write-offs  In  quarter  ended  March  was  drilling  at  9425  ft.  at  latest  sary,  to  hold  off  caving  formation  lOr ’ner  sharp  iftft  non 

31,  company  reports.  This  compares  report.  between  the  casing  and  the  lime,  at  1 2  J' p  igp  17’u.^ 

with  operating  loss  of  $9,674  In  News  was  given  during  the  week  this  job  Is  now  completed.  An  noft 

preceding  quarter  and  operating  that  the  .Home  sand  marker  had  Drilling  through  the  plug  into  5op  »nrt  fi’ftp'np^siFaFp  ra.i 

profit  of  $22,702  In  same  quarter  been  confirmed  at  9340,  the  well  the  porous  lime  will  stLt  early  shares  at  Sftp  npr  sharp  ivoh,^ 


CANADIAN  SHIPBUILDING 
&  ENGINEERING  LIMITED 

and  its  Subsidiary  Companies 

DIRECTORS 

R.  M.  WoLviN,  Montreal  Johk  S.  I.eitch,  Collingwood 

G.  E.  D,  Greene,  Agincourt  J.  F.  M.  Stewart,  Toronto 
Alexander  Johnston,  Ottawa 

TO  THE  SHAREHOLDERS: 

Your  Directors  submit  the  Company’s  Annual  Report  and  Statement  of  .Accounts  as  at  December  31, 1944. 
After  all  charges,  provision  for  depreciation,  etcetera,  there  was  a  net  profit  before  income  and  excess 
profits  taxes  of  $2, (109,844.73. 

After  making  provision  for  Dominion  Income  and  Excess  Profits  taxes  in  amount  of  $1,543,801.68  the  net 
income  for  the  year,  excluding  Refundable  T.tx  of  $241 ,600.(X),  was  $466,043.05, 

During  the  yciir  dividends  were  declared  in  a  total  amount  of  $109,200.00.  _  ,  •»  1 

The  Company  properties  have  been  maintained  in  sound  physical  condition,  and  show  in  the  Balane# 
Sheet,  after  depreciation,  a  value  of  $2, 379, 654.64.  For  the  purpose  of  providing  a  proper  basis  for  Fire  Insurance, 
etc.,  these  properties  were  appraised  in  May,  1944,  by  Dominion  Appraisal  Company,  who  value  your  Plants, 
on  basic  replacement  basis,  as  at  that  time  and  to  have  a  depreciated  present  day  value  of  $8,758,363.39. 

Your  properties  are  working  to  capacity  subject  only  to  the  manpower  available,  and  are  engaged  on 
contracts  that  will  keep  them  fully  employed  for  deliveries  up  to  the  close  of  navigation  on  the  Great  Lakes 
in  1945.  _  •  •  u 

VVe  have  some  small  balance  of  contracts  that  will  carry  over  for  delivery'  in  1946,  and  we  anticipate  that 
there  will  be  additional  business  to  provide  full  operation  during  the  year  1946.^  .  .  -  , 

Your  Directors  desire  to  record  their  appreciation  of  the  loyal  and  efficient  services  of  tha  Company  ■ 
officers  and  employees. 

Respectfully  submitted, 

R.  M.  WOLVIN, 

Toronto,  Ontario,  April  5th,  1945.  President. 

CONSOLIDATED  BALANCE  SHEET 

as  of  December  3Stt,  1944 

ASSETS 


Current  Assets: 

Cash  in  banks,  on  hand  and  in  transit . . 

Dominion  of  Canada  bonds  at  cost  (quoted  value  $596,200.00) . . 

Accounts  receivable: 

Trade  (less  reserve  $18,600.00) . .  $  4-3,803.-9 

Due  in  respect  of  war  contracts .  2,359,598.25 


%  1,176,539.14 
594,400.00 


2,783,401.54 

140,379.13 


Due  from  employees  on  purchases  of  Victory  bonds  (secured) .  140,379.13 

Inventories  (book  v.ilue  as  determined  and  certified  to  by  the  management): 

Ship  construction  in  prqgress .  $  9,162,151.77 

Other  work  in  progress .  702,824.^ 

Stores  and  supplies .  5.11,482.31  10,396,458.68 

$15,091,178.49 

Deduct  Progress  instalments  claimed .  10,483,100.22 


$  4,608,078.27 

Prepaid  insurance  premiums,  etc . 

Investment  in  shares  of  other  companies,  at  cost  (quoted  value  $243,676.(X))..  201,9W.OT 

Post-war  refund  of  excess  profits  tax — estimated,  per  contra .  519,600.00 

Fixed  Assets:  •  z  cn  cao  si 

Plant,  property  and  equipment .  ^  .n-r,  zz 

Reserve  for  depreciation .  4, 1j1, 984.18  $  2,379,654.64 

(Note:  The  fixed  awets  are  Included  above  on  the  basis  of  an  appraisal  by  the 
Canadian  Appraisal  Company  Limited,  under  date  of  February  5,  192(i.  and 
valuations  made  by  the  Directors  as  of  December  21,  19J9,  plus  aubseciuent 

additions  at  cost.)  « 

Organization  expense . 

s  7,760.028.95 


LIABILITIES 


Current  Liabii.ities; 

Due  to  bank  (secured) . . 

Accounts  payable . 

Accrued  wages  and  expenses . 

Dividends  payable . . . . 

Reserve  for  Dominion  income  and  excess  profits  taxes  (estimated). 


S  173,421.30 
996,642.04 
126,878.72 
57,200.00 
1,159,577.5$ 

S  2,513,719.61 

10,727.69 


Minority  shareholders’  Interest  in  capital  stock  and  surplus  of  subsidiary 

company . . .  . . . . .  10,727.6^ 

Capital  Stock; 

Authorized  and  issued; '  „  .  , 

52,000  Class  “A”  shares  and  208,000  Class  B  shares  all  without  ,  vmwmfk* 

•»-  nominal  or  par  value .  I,3W,000.g0 

INote:  The  supplementary  letters  patent  of  the  company  dated  October  Ifl.  1944. 
provide  in  effect  that  the  Class  ’'A”  shares  are  entitled  to  a  cumulative  pref¬ 
erential  dividend  at  the  rate  af  60c  per  share  per  annum  and  are  not  entitled 
to  receive  any  dividends  in  excess  of  such  cumulative  preterential  dividend,  ana 
that  in  the  event  of  liquidation,  dissolution  or  winding  up  of  t  he  company  the 
holders  of  Class  ‘’A”  shares  arc  first  entitled  to  receive  any  unpaid  prefer¬ 
ential  dividends  and  thereafter  the  holders  of  Class  “A’  and  Class  B  snarci 
share  equally,  share  for  share,  in  all  disuibutions  of  assets  of  the  company.) 

Surplus:  ,  ,  t  c 

Deferred  surplus  represented  by  post-war  refund  of  excess  profits  tax,  ..oAOAOft 

per  contra . . . . . .  . . y  ^  319,600.00 

Surplus  arising  from  reduction  in  par  value  of  common  shares  ot  «  aneioaA 

Earned  surplus .  2,521,000.29 

$  3,071,119.6$ 

Deduct  Minority  shareholders’  interest  in  surplus  of  a  subsidiary  company  -  $  045  666  7! 

Excess  of  book  value  of  investments  in  subsidiary  companies  over  the  cost  of 

the  investments . .  869,914.94 

$  7,760,028.95 

Signed  on  behalf  of  the  Board:  e!'d!gree’n?,*  Wwiter. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

W’e  have  examined  the  accounts  of  Canadian  Shiphiiildinc  &  Engineerine.  Limited  (previously  known  as  Kl^ngton  Ship- 

buiId;jRC>mVany\i4ed,  and  it.  subsidiary  companK..^ 


319,600.00 

30,519.36 


869,914.94 


exhibit^  true  and  correct’vlcw  of  the  state  of  the  companies’ affairji  on  a  consolidated  basis.  aiM  December  31, 1944.  according 
to  the  best  of  our  information  and  the  explanation,  given  to  us  and  M  shown  by  the  books  of  the  companie.. 


PEAT,  MARWICK.  MITCHELL  «t  CO.. 

Audttert. 


STATEMENT  OF  CONSOLIDATED  PROFIT  AND  LOSS  SURPLUS 
for  the  year  ended  December  31, 1944 


Opf.ratino  Profit  before  depreci.ition. 
Md  Interest  earned  on  investments. , . 


$  2,669,461.30 
5,417.83 

$  2,674,879.13 


vcaucc  - 

Directors’  fees. .  > 

Executive  salaries . 

Legal  fees . 

Depreciation . . . 

Net  Profit  before  provision  for  Dominion  income  and  excess 

profits  taxes . , . j  '  Y  V  ' 

Provision  for  Dominion  income  and  excess  profits  taxes — estimated— before 
deducting  post-war  refund  of  excess  profits  tax . 

Net  Income  for  the  year,  ended  December  31,  1944,  excluding  post- 

war  refund  of  excess  profits  tax . 

Earned  Surplus  at  December  31,  1943 . 

Md:  ,  .  .  r  • 

Adjustments  of  prior  years  due  to  renegotiation  ot  war  contracts,  etc .  8 

Less  Income  and  excess  profits  taxes  applicable  thereto  (estimated) . 


11,000.00 

94,824.88 

5,912.34 

553,297.18 


665,034.40 

$  2,009,844.73 
1,543,801.68 


$  466,043.05 
2,081,422.94 


Transfer  of  reserve  for  retirement  allowances. 


Deduct  Dividends  declared:  _  .  ,  , 

Common  shares  prior  to  change  in  capital  stock. . 

Class  “.A”  shares . 

Class  “B”  shares . 


87,571.97 

84,837.67 

2,734.30 

80,000.00 


52,000.00 

15,600.00 

41,600.00 


Earned  Surplus  at  December  31,  1944. 


82,734.30 
$  2.630,200.29 

109,200.00 
$  2,521,000.29 


STATEMENT  OF  CONSOLIDATED  DEFERRED  SURPLUS 

Amount  at  December  31,  1943 .  $  260,200.08 

^  Estimated  adjustments  applicable  to  prior  years  due  to  renegotiation  of 

w.Tr  contracts .  17,800.00 

Estimated  post-war  refund  of  excess  profits  tax  for  the  year  ended 

December  31,  1944  .  241,600.00 

Amount  at  December  31,  1944 .  '  $  S19,600.(X) 
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MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE  _ 


^  Interesting  Find  In 

Aumo  Pore.  Drilling 

A  shear  zone,  not  previously 
—  known,  containing  a  two-foot  quartz 
vein  has  been  uncovered  in  the 


Mining  Notes 


Stocks — 

Sales 

High 

Low  Tuesday  Change 

High 

Low 

-Aldermac 

.  89,167 

.16 

.14 

.15 

— 1 

.20 

.14% 

Anglo  Hiir. 

.  1,534 

9.46 

9.00 

9.45 

-F30 

9.50 

7.60 

.Aquarius  . 

.  54,400 

,91 

.85 

.88 

— 3 

.91 

.75 

Area . 

.  22,000 

.20 

.17 

.19 

+  1 

.25 

-Arjon  .  .  . . 

,  6.3,000 

.24 

.18 

.22 

— l>i 

.26 

*10 

Armistice 

.  5,300 

.40 

.35 

.37 

- 0 

.44 

-Ashley  .  .  . 

.  21,500 

A^V, 

.12  Vt 

.13  Vs 

— IVs 

.21 

.06  Al 

Astoria  Que  524,165 

.27 

.20 ’4 

.26 

AiVs 

•  27 

.16 

Atlas  Y'k. 

499,766 

.74  Va 

.55 

.72 

-f  10 

.7414 

.49 

-Aubelle  .  . 

50,366 

.80 

.36 

.63 

+  22 

.80 

,35 

-Aumaque 

281,050 

1.20 

.9  0 

1.15 

+  13 

1.2.1 

.74 

-Aunor  . . . 

,  1,400 

4.00 

3.85 

3. 85 

*—15 

4.25 

3.60 

Bagamac  . 

.  93,275 

.41 

.28 

.39 

+  4 

.52  Vs 

•  1 3 

Bankfleld 

16,932 

.20 

.17 

.18 

— 1 

Base  Metals 

14,700 

.19 

.16 

.17Va 

.24  14 

.12  1,2 

Bear  Expl. 

37,815 

1.93 

1.65 

1.79 

— 6 

2.35 

1.52 

Beattie  G. 

31,381 

1.85 

1.65 

1.79 

+  6 

1.87 

1.55 

Belleterre 

,  1,680 

11.15 

10.50 

11.00 

+  1 

11.1.5 

9,50 

Berens  R. 

1,422 

1.10 

1.01 

1.01 

— 11 

1.30 

.90 

Bidgood  K. 

192,008 

.43 

.37 

.43 

+  6 

.43 

.34 

Bohjo  . . . 

75,650 

.2  7 

22 

.27 

4-4 

.32 

.12 

Bonetal 

162,150 

.42 

.26 

.40 

+  12AA 

.43 

•  1 5  As 

Bralorno 

,  1,720 

16.50 

15.50 

15.65 

—85 

18.00 

14.50 

Broulan  . . 

25,100 

.73 

.70 

.72 

.78 

.69 

Buff.  Ank. 

1,250 

5.65 

5.25 

6.30 

— 25 

6.50 

5.20 

Buff.  Cdn. 

251,672 

.59 

,41 

.55 

+  12 

.59 

.08% 

Bunker  .H. 

10,000 

.08 

.061^ 

.07 

—1 

.10 

.03% 

Cdn.  Malart 

.  9,775 

1.15 

1.00 

1.10 

+  3 

1.35 

.70 

Carriboo 

1,000 

2.80 

2.80 

2.80 

+  10 

2.90 

1.80 

Castle  Treth  5,700 

1.10 

1.10 

1.10 

1.25 

1.00 

Cent.  Pat. 

.  5,700 

2.35 

2.25 

2.30 

2.53 

1.99 

Cent.  Pore. 

■  16,700 

.25 

O  •> 

.23 

+  i; 

.32 

.12  As 

Ch’terville 

17,550 

2.05 

1.84 

1.95 

— It 

2.42 

1.56 

Coche.  Wil 

.  10,800 

3.40 

3.30 

3.40 

3.70 

2.94 

Coin  Lake 

,  .  45,018 

.63 

.54 

.62 

'-f  9 

.63 

.43 

Coniaurum 

2,702 

1.60 

1.50 

1.60 

4*  5 

1.74 

1.45 

Cons.  Smelt 

,  3,770 

64.00  i 

63.25 

64.00 

+  50 

64.25  49.00 

Conwest  . 

.  10,180 

1.35 

1.25 

1.28 

— 7 

1.60 

1.21 

Croinor  . . 

,  10,500 

1.75 

1.55 

1.65 

—5 

1.92 

1.65 

Delnite  t*. 

2,800 

1.74 

1.64 

1.7  4 

+  4 

1.85 

1.15 

Denison  m. 

.  5.500 

.08^2 

.07 

.671^ 

+  V! 

.13 

.03% 

Dome  . . . 

552 

27.00  2 

16.25  27.00 

— S5 

28.75  2 

:5.50 

Donalda 

63,950 

1.70 

1.55 

1.65 

— 25 

2.50 

.98 

Duquesne 

405,140 

2.40 

.80 

2.05 

+  115 

2.40 

2  2 

E.  Malart. 

20,010 

2.80 

2.55 

2.80 

+  18 

3.00 

2.26 

East  Sull. 

706,300 

1.95 

.41 

1.70 

+  135 

1.95 

.38 

Elder  ...1 

049,300 

1.20 

.78 

1.15 

+  40 

1.20 

.53 

Eldona  ..1,157,324 

1.88 

1.30 

1.68 

—27 

2.23 

,16 

Fed.  Kirk.  . 

36,900 

.1 3 

.10 

.11 

— 1  Ai 

.15 

.05% 

Francoeur  , 

,  36,600 

.70 

.60 

.65 

.77 

.59 

Frobisher 

6,900 

7.10 

6.70 

6.73 

—15 

9.25 

6.20 

Giant  Y.K.  . 

14,141 

7.95 

7.00 

7.95 

— 15 

.11% 

6.50 

Gillies  L.  . . 

43,200 

.19 

.16^ 

.17 

_ _ 1 

.28 

.09 

Glenora  . .  . 

197,200 

.22 

.16 

.21 

+  2’^ 

.24 

.03  % 

God’s  Lake  . 

46,308 

.63 

.57 

.62 

.85 

.27 

Goldale  .  . . 

25,900 

.26 

.2414 

.25 

+  l2 

.28 

.21% 

G.  Eagle  . . 

21,000 

AOVz 

.09  Ai 

.09% 

— % 

.14 

.04 

Gold.  Gate  , 

77,240 

20 

AG% 

.18 

—  5 

.22 

.09 

known,  containing  a  two-foot  quartz  IiAVALIE  MINES 

vein  has  been  uncovered  in  the  Plans  of  Lavalie  Mines  call  for 
northwest  section  of  the  Aumo  Por-  drilling  of  exploration  holes  every 
cupine  Mines  property,  according  to  300  feet  along  the  extension  of  the 
Julius  M.  Cohen,  company's  con-  Golden  Manitou  Break  on  the  La- 
sultant,  who  reports  a  specimen  valie  ground. 


sample  from  the  vein  ran  .36  oz  or 
$13.86  per  ton,  and  a  sample  from 
the  shear  itself  ran  .04  oz.  or  $1.40. 

Mr.  Cohen  states  this  new  dis¬ 
covery  is  some  distance  from  pre- 


PERSHON  GOLD  AUNES 
Toronto.  —  President  F.  W. 
Thompson  of  Pershon  Gold  Mines 
reports  drilling  will  be  started  al 


vious  finds  and  may  be  considered  I**®  "-‘y 

of  importance  as  a  lead  to  other  test  discovery  vein  at  depth. 

discoveries.  He  reports  core  from  AnAVAr  oiiFRFr 

earlier  drilling  in  the  northeast  Funds  are  now  on  hand  for  dia- 


dlscoverles.  He  reports  core  from  AnAVAr  oiiFRFr 

earlier  drilling  in  the  northeast  Funds  are  now  on  hand  for  dia- 

part  of  the  property  was  re-examln-  drilling,  which  is  to  begin 

ed  and  an  essay  of  ?7  was  obtain-  shortly  Adanac-Quebec  Mines  ad- 
ed  from  a  section  of  sheared  ande-  vises.  The  borings  will  test  a  50- 
site.  foot  wide  shear  carrying  values 

Further  investigation  of  this  across  the  entire  width,  on  the  600- 
zone  is  being  undertaken.  Drilling  foot  level. 

is  being  continued  at  the  No.  2  - - 

zone  and  Mr.  Cohen  recommends  GOLDEN  ARROW  MINES 
deep  holes  to  at  least  1,000  feet  to  Drilling  in  Hislop  twp.,  Porcu- 


zone  and  Mr.  Cohen  recommends  GOLDEN  ARROW  MINES 
[  deep  holes  to  at  least  1,000  feet  to  Drilling  in  Hislop  twp.,  Porcu- 

check  results  already  obtained.  pine  district.  Golden  Arrow  Mines 

• -  lias  encountered  a  new  vein  to  the 

Kerr  Addison  Aims  south  of  the  previous  showings,  an 

^  official  of  the  company  reports. 

At  Cepecity  Incresse  complete  assays  of  the  holes  have 

_ _  not  yet  been  made,  but  three  inter- 

Toronto  —  Kerr  Addison  Gold  sections  returned  $9.60  over  2  7  ft 
Mines,  Ltd.,  shareholders  were  told  $16.20  over  2.8  ft.,  and  130.20 
by  James  Y.  Murdoch,  president,  over  1.9  ft.  Further  sections  of  the 
that  with  the  end  of  the  war  In  cor®  hre  being  assayed. 


Europe  now  in  sight  consideration 
would  be  given,  when  costs  and 
labor  supply  become  normal,  to  the 
question  of  increasing  the  mill  cap- 


HARRICANA  GOLD 
J.  P.  Norrie,  consulting  engineer 
for  Harricana  Gold  Mines  has  re- 


acity.  Increased  exploration  and  commended  that  a  series  of  holes 
development  work  also  would  be  In  drilled  along  the  axis  of  the  fold 


The  Cherished  Hope  of  All 

“...LET  IT  BE  SOON”! 

By  helping  to  shorten  this  war  by  a  day  or  an  hour, 

I  even  a  minute,  you  better  the  chances  of  thousands 
'  of  Canadians  to  come  through  alive. 

There  must  be  no  let-up !  That  is  why  we  masf 
purchase  Victory  Bonds — support  the  loan  to  make 
all  loans  good. 

Victory  Bonds  will  help  shorten  the  war— -help 

hasten  the  homecoming  of  fathers,  husbands,  sons, 
brothers  and  sweethearts. 

If  you  have  someone  over  there,  help  to  bring  him 
over  here.  Let  it  be  soon ! 


55  order. 

15  Reviewing  the  wartime  opera- 
03  U  tions,  Mr.  Murdoch  said  broken  ore 
50  reserves  had  declined  from  800,000 
98  tons  to  600,000  tons,  and  the  ton- 
22  nage  milled  had  been  reduced  from 


in  the  expectation  that  a  duplica¬ 
tion  of  ore  already  developed  will 
be  found. 

BOURBON  MIXES 
Vincent  Mining  Corp.  has  formed 


2,100  tons  per  day  to  the  present  a  Ltd.,  with  capital 

low  of  1,100  tons  per  day.  Diamond  4,000,000  shares  ,to  develop  two 


drilling  in  connection  with  explor- 


of  the  recently  acquired  Rouyn 


ation  work  had  dropped  from  144,-  in  the  vicinity  of  MacDonald 

000  in  1941  to  64,000  feet  in  1944.  Mines  where  encouraging  results 
There  were  295  men  employed  at 

the  mine  at  end  of  1944  compared  ‘^cllling.  The  Hatfield  and  Hynd- 
with  ssn  in  1449  man  groups  (800  acres)  tieing  on 

“  • _  the  east  of  MacDonald  Mines,  com- 

...  prise  the  holdings  of  the  new  com- 

Jdson  Mines  Not  To  pany. 

Resume  Operations  louvicourt  gold  field 


MARINE 


This  Advertisement  Sponsored  by 

INDUSTRIES  LIMITED 

MARINE  BUILDING  . . .  MONTREAL,  QUEBEC 


G.  Manitou 

17,400 

1.07 

.98 

1.00 

— 7 

1.10 

.83 

Goodfish  . 

38,200 

.07 

.06 

.06Ts 

—Va 

.08 

.03 

Gunnar  . . 

18,800 

.46 

.42 

.43 

— 4 

.51 

.22  a; 

Hal.  Swa.  . 

162,600 

.23 

.09 

.20 

+  9 

.23 

.05 

Halliwell  ■. 

147,300 

.11 

.08 

.09 

— 3 

.15 

.03 

Hallnor  .  . 

413 

3.50 

— 10 

3.85 

3.10 

Hard  Rock. 

24,550 

.75 

.72 

.73 

—1% 

.90 

.71 

Harker  .  . . 

76,200 

.15 

.10 

.14 

+  'a 

.15 

.05% 

Harricana  - 

438,950 

.54 

.4  6 

.53 

— 1 

.65 

22 

Hasaga  . . 

104,549 

1.10 

.80 

.99 

+  14 

1.10 

.54  A'l 

Heath  Gold. 

14,100 

.73 

.70 

.72 

—1 

.73 

.4  3  Ai 

Hed.  Mascot 

3,000 

.88 

+  3 

.96 

.77 

Heva  . 

856,730 

.61 

.40 

.56 

— 1 

.85 

.20 

LOUVICOURT  GOLD  FIELD  tal  and  is  not  taxable  under 

-  Pierre  Beauehemin,  managing  di-  Income  War  Tax  Act  of  Canada. 

Toronto. — Jason  Mines  is  not  yet  rector  of  Louvicourt  Goldfield,  re-  - - - 

ready  to  resume  operations,  presi-  ports  that  Hole  No.  52,  testing  ore-  KAYRAND  MINING 

persistence,  has  Intercepted  Detailed  surface  exploration  ' 
nual  repoit.  Funds  are  invested  t^e  "A”,  “D”,  and  “B”  veins,  the  hron  iiv  TCavranH  Min 


pany.  This  is  a  distribution  of  capi-.  27,043  tons  in  the  first  quarter  of  i  velopment  and  operating  costs 
tal  and  is  not  taxable  under .  the  last  year,  and  $176,203  from  22,-  $129,074  vs.  $126,050.  Non-oper- 


189  tons  in  the  fourth  quarter  of  ating  revenue  was  $391  compared 
1944.  with  $671. 

Development  work  done  during  - - 


KAYRAND  MINING  Development  work  done  during 

Detailed  surface  exploration  has  -the  period  consisted  of  194  feet  of 


ueiu  r..  .VI.  luoiiipsoii  sidles  m  an-  body  persistence,  has  Intercepted  Detailed  surface  exploration  has  -the  period  consisted  of  194  feet  of  rAY.HENT.S  ON  OPTIONS 
70^*  dAv/rnmont^’^hnnaJ  on,’  bcen  Started  by  Kayrand  Mining  drifting,  149  feet  of  crosscutting  Toronto — Aumaque  Gold  Mines 

•in<y  in  nf  o.VhoionHof  nnm  vertical  depth  of  500  feet  and  Development  Co.,  on  its  prop-  »'td  237  feet  of  raising.  One  thou-  advises  payment  has  been  received 

nLies  Tranneared  In  dirpctnr^^t  matter  is  fo  excel-  grty  in  Alllebonne  Township,  lo-  sand  three  hundred  and  thirty-  covering  an  additional  258,250 

would' be  advisable  to  carrv  nart  appearance.  Assays  of  $12.96,  gated  southeast  of  Bonnvllle  Gold  of  016  ounce  grade  came  shares  under  option  agreement, 

of  tlie  leLi  ves  in  carafullv  selected  H. 62, $27.26  and  $6.64  across  com-  Mines.  Work  is  being  concentrated  ^*’0™  development  work.  Balance  of  agraement  comprises 

stocks  as  a  hedge  against  possible  ™ercial  widths  have  been  obtained  on  the  shear  zone  located  last  fall  ^lie  diamond  drilling  done  dur-  option  on  689,994  shares, 
inflation.  =>  =  i  depth  of  391  feet.  This  boring  is  i^om  which  good  gold  values  were  period  amounted  to  59.35  Duquesne  Mining  Co.  reports 


Tf  trt  Hli’oi'ifrtpc  It  Cl  Ij'  lH  V1110OOI1I1C  A  O «« llFlllT/'>  10—  v  cxxiu  v 

would' be  advisable  to  carrv  part  I®"*  apearpee.  Assays  of  $12.96,  gated  southeast  of  Bonnvllle  Gold  lour  cars  of  0.16  ounce  grade 
nf  tho  voooi’voa  in  narafiillv  aolontoH  $4,6  2, $27. 26  and  $6.64  across  com-  Mines.  Work  is  being  concentrated  development  work. 


stocks  as  a  hedge  against  possible 
inflation. 


Cash  and  receivables  of  $5,939  800  feet  from  the  obtained.  Company  officials  also  re- 1 


;  this  period  amounted  to  59.35  Duquesne  Mining  Co.  reports 
‘t.  payment  has  bcen  received  cover- 

The  ball  mills  operated  69.8  per  ing  50,000  shares,  comprising  bal- 


and  securities  total  $209,542  The  I*®!®  established  grade  port  diamond-drilling  has  been  operated  69.8  per  ing  50,000  shares,  comprising  hal- 

latter  includes  $188,019  in  Domln-  of  $5.50  across  true  width  of  8  feet  started  on  the  company’s  Louvi-  Possible  running  time  on  ance  of  ^hai^s  under  option  to  Haut 


Homer  Y.K.  90,600 
Hosco  ....  753,400 
Howey  ....  18,815 
Hud.  Bay..  1,723 


ion  bonds,  $1,949,995  Twin  “J”  of  vertical  depth  of  800  feet. 
Mines  at  $7,958  and  other  invest-  - - 


.271,2  ments,  $13,565. 


Improvement  in  the  liquid  pos- 


ELDER  GOLD  MINES 
Toronto — Seventeen  grab  sam- 


Inspiration. 

26,100 

1.35 

1.20 

1.30 

+  5 

1.40 

.71 

Int.  Nickel  . 

3,077 

37.00 

S5.50 

06. 25 

— 50 

37.50 

31.50 

Int.  Uran.  . 

9,600 

1.60 

1.40 

1.40 

—10 

1.60 

1.4  0 

Jacknife  .  . 

154,700 

.36 

.30 

.35 

+  3 

.39 

.25 

Jack  AYaite. 

5,505 

.15 

.14 

.15 

.18 

.10 

Jacola  M.  . . 

26,466 

.10 

.08 

.09 

+  2 

.13 

.03 

Jason  M.  . . 

23,802 

.42 

.36 

.42 

+  8 

.42 

.28 

Jellicoe  .  .  . 

108,940 

.18 

.14 

.16% 

+ 

.18 

.051.1 

J.  M.  Cons.. 

9,157 

.09 

.07 

.08 

.11 

.03 

Kerr  Addison  7,060 

14.00 

13.50 

13.50 

—15 

14.15 

11.50 

Kirk.  .Hud.. 

4,700 

1.05 

.85 

1.05 

1.30 

.50 

Kirk.  Lake. 

15,405 

1.15 

1.05 

1.10 

H2' 

1.25 

1.00 

Labrador  . . 

13,120 

3.25 

2.90 

3.15 

;+i5 

3.45 

2.35 

L.  Dufault  . 

6,800 

1.35 

1.20 

1.20 

—7 

1.60 

1.04 

ition  arises  from  retirement  by  pies  assaying  from  .09  ounce  up  to 
Twin  “J"  Mines  of  substantially  the  9.67  ounces,  have  been  taken  from 
entire  sum  advanced  by  Jason,  a  new  discovery  on  the  property  of 
Twin  “J”  closed  last  July  and  op-  Elder  Gold  Mines  about  200  feet 
tions  have  been  granted  by  Jason  north  of  the  No.  1  vein,  officials  re¬ 


court  property,  adjoining  Regcourt  lunimee  oi 

on  the  south.  T.  Koulomzine  spot-  “ 

ted  the  drill  holes  based  on  the  re-  MatachcWBII  Consol'd 
suits  of  a  geophysical  survey,  u  ■  ■  - 


an  average  tonnage  of  296.8  tons.  Mifiing  &  Develop.  Co.  There  are 
- no  fiii'ther  shares  ifnder  option. 


Perron  Shows  Drop 

Quarter's  Production 

Perron  Gold  Mines,  Limited,  re- 


on  the  shares  held  at  a  price  which  nort  Extent  of  the  discovery  and  mi  t  •  ,  maiea  lotdi  loss  or  tor  quar- 

would  repay  Jason  its  entire  invest-  Us  strike  are  not  vet  knowl  but  nnftt  Tni!  r  ^^urch  31  compared  with 

ment  There  has  been  no  chanee  “Lf,-  ,  ^  ^  *i  Ports  production  of  $189,959  for  $36,831  profit  in  corresponding 

^t  Jason’s  nronerty.  where  ore  re-  ‘he  quarter  ended  March  31.  1945,  period  in  1944.  Net  income  from 


I#  1  Heva  Cadillac  has  received  pay- 

fViaTacnOWan  consol  d  ment  covering  an  additional  137.- 

HaW  Lacc  Fnr  Oiiarfar  shares  under  option  agreement, 
naa  loss  ror  yuarrer  Bldlamaque  Gold  Mines  has 

-  received  payment  for  an  additional 

Toronto  —  Matacliewan  Censoli-  150,000  shares.  Balance  of  agree- 
dated  Mines,  Ltd.,  reports  esti-  ment  comprises  option  on  450,000 
mated  total  loss  of  $4,442  for  quar-  shares. 

ter  ended  March  31  compared  with  Pacalta  Oils  Co.  has  received  pay- 


41  jaboi.  S  p.opeiij,  wucre  ore  re-  at  t^e  annual  meeting, 
serves  ar®  45  888  tons  positive,  as-  recent  estimate  of  ore  tom 
saying  $16.13. 


at  the  annual  meeting.  Most  from  milling  of  26,708  tons  of  ore.  metals  produced  was  $124,241  of  agreement  coi 

7?  ft  nn  This  compares  with  $257,743  from  I  compared  with  $162,209  and  de-^,175,000  shares, 

the  No.  1  vein  was  750,000  tons  of _ 


isponding  ment  covering  April  14  option  In- 
inc  from  stalment  on  50,000  shares.  Balance 
$124,241  of  agreement  comprises  option  on 


Cm.  !•  I.M.  kA-  f  medium  grade  ore,  having  a  value 

starlighr  Mines  To  of  approximately  $5,000,000, 

Work  3  Properties  aumo  porcupine  mine 

-  A  Shear  zone,  not  previously 

Toronto.  —  With_  announcement  known,  containing  a  2-foot  quartz 
by  directors  of  Starlight  Mines  that  lein  has  been  uncovered  in  north- 
work  will  start  on  two  more  of  the  -west  section  of  Aumo  Porcupine 
company  s  properties.  Starlight  will  Mines,  J.  M.  Cohen,  consultant,  who 
shortly  have  active  exploration  pro-  reports  a  specimen  sample  from  the 


L.  Fortune  .192,500 
L.  Shore  ..  470 

Lamaque.  .,  835 

Lapa  Cad.  .  41,600 
Lebel  Oro  .  67,500 

Leitch  _  10,750 

Little  L.L.  .  10,680 
Louvicourt.  74,100 
MacQssa  ..  2,29  7 

McL.  Cock.  .  15,066 
Madsen  R.L.  10,03  2 
Malartic  . .  65,650 
Man.  &  E.  .369,550 
Maralgo  .  . .  10,500 
McIntyre  . .  365 

McKenzie  R.  21,800 
McMarmac  .14,175 
MeWatters.  22,225 
Min.  Corp..  7,971 
Moneta  ...  33,7.50 
Mosher  L.L.  3,500 
Negus  ....  7,800 

New  Bidlam.  323,300 


Niplssing  .  1,05  0 

Noranda  ...  1,135 

Norbenite  .  27,200 
Norgold  ...  54,300 
Normetal  . .  8,180 

No’land  ...141,700 
North  Can..  5,700 
O’Brien  .  .  .  57,855 
O’Leary  Mai  225,425 
Omega  .  . .  .110,145 
Pamour  . . .  6,870 

Pan.  Cad.  .181,758 
Paramaque.  63,600 
Part.  Mai,  .  58,600 
Paymaster..  83,425 
Perron  ....  15,100 
Pick.  Crow.  2,580 
Pioneer  . . .  2,825 

Pore.  Reef  .110,100 
Pow.  Rou.  .  18,050 
P.  Rou.  V.T.  7,400 
Premier  ...  3,300 

Preston  .  .  „  7,870 

Proprietary.  166 
Pros.  Air  ...  10,7  00 
Purdy  Mica.  22,000 
Que.  Gold  .  1,600 

Queenston.  .  20,342 
Quemont  .  .  26,776 
Roche  L.L.,  29,900 

R.  Mergv  1,431,650 

S.  Antonio.  4,033 

Sand.  Riv, ..  11,765 
Senator  ...323,212 
Shawkey  ..  7,600 

Sheep  Cr.  100 

Sherritt  G...  4,702 

Sigma  ....  660 

Siscoe  G.  .  .  17,450 
Sladen  Mai,  25,910 
Spring.  Stur.  7,800 
Steep  R.  . .  14,825 
Stnrg.  R.  .  .  28,000 
Slid.  Contact  10,500 
Sullivan  ...102,529 
Sylvanite  . .  4,295 

Teck-H.  ...  21,506 
Toburn  ....13,255 
Towagmac.  10,000 
Trans.  Res.  57,650 
Upper  Can..  9,425 
Ventures  ..  2,361 

W.  Amulet  11,32  1 
Wasa  Lake  .  1  29,250 
Wilt.  Cogh,  313,61-0 
Wr.  Harg.  .  7,545 

Ymir  Y'ank.  15,400 
Oslsko  L.  ..  4  7,300 
Pend  Oreille  9,000 
W.  Malartic  18,400 
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^HIS  LIFE 


grams  under  way  on  three  proper¬ 
ties. 

On  property  No.  1,  in  Louvicourt 
Township  neighboring  the  Bev- 
court,  two  heavy  duty  drills  are  at 
work  on  an  extensive  diamond¬ 
drilling  campaign. 


vein  ran  .36  oz.  or  $13.86  per  ton, 
a  sample  from  the  shear  itself  ran 
.04  oz.  of  $1.40. 

CABALA  YELLOWKNIFE 
Toronto  —  Cabala  Yellowknife 


Plans  have  been  completed  for  Limited,  with  mining  oper- 

an  immediate  start  of  exploration  being  conducted  by  Mining 

on  Starlight’s  No.  2  property  in  Research  Corporation,  L-td..,  is 
Shebandowan  Township.  This  prop-  starting  development  work  on  Its 
erty  is  adjacent  to  Gunflint  Mines,  holdings,  the  company  announces. 

Work  too,  is  planned  immediate-  Diamond  drilling  will  follow  sur¬ 
ly  for  Starlight  No.  5  property  face  work,  it  is  stated. 

which  ties  on  to  the  producing  Has-  - 

aga  Mines  in  the  Red  Lake  district.  MADSEN  R.  L.  QUARTER 


aga  .Mines  in  the  Rea  L-ake  district.  M.ADSEN  R.  L.  QUARTER 

-  Production  for  the  March  quarter 

Preston  Eest  Dome  $269,139  from  27,829  tons  of 

n  r*  u  •  ■■  for  an  average  of  $9.67, 

Profits  Holding  Up  Madsen  Red  Lake  Gold  Mines  re- 
_  ports. 

With  56,433  tons  milled  in  the  From  commencement  of  produc- 
March  quarter,  or  627  tons  a  day,  tion  on  August  11,  1938,  recovery 
net  recovery  of  $565,212  is  reported  was  $8,127,754  from  920,525  tons 
by  Preston  East  Dome  Mines.  Oper-  of  ore  milled  for  an  average  of 
ating  profit  is  shown  at  $161,721,  $8-82. 


before  provision  for  depreciation, 
I  taxes  and  other  write-offs. 

This  compares  with  an  operating 


WENDIGO  DISTRIBUTION 
Shareholders  of  Wendigo  Gold 


m 


profit  of  $170,764  in  the  previous  Mines,  Limited,  are  notified  that 

quarter,  when  daily  tonnage  was  final  distribution  of  assets  at  rate 

•05  about  the  same  and  the  total  was  of  1.2376  cents  per  share  will  be 

.37  57,662  tons,  giving  net  recovery  made  on  and  after  May  1,  1945, 

1.06  of  $549,930.  ’  ratably  to  shareholders  of  the  com- 

2.4  0  _ _ 

4.35 

Crude  Oil  Production 

.81 

1.15  ...i.ii 

2.45  UNITED  STATES 

'..o  (Supplied  by  Parkinson,  Joncas  A  Co.  Ltd.) 

■jg  Week  Ending:  April  14  -April  7  Daily  Aver. 

‘ ,  -  Crude  Oil  Crude  Oil  Increase 

•  .  Total  Daily  Aver.  U.S.  4,801,800  Bbls.  4,782,100  Bbls.  19,700  Bbls. 
Same  AVeek  Last  Year . .  4,437,620  Bills. 

1 1  a;  - 

Increase  over  Last  Year  364,180  Bbls. 

4.05  *  - 

.0512.  Barrels 

■"  Total  Production  January  1 — April  14,  1945  .  494,326,050 

Same  Period  Last  Year  . . . .  461,731,541 

1.06  '  ,  - 

-0  Incr-iase  over  Last  Y"ear  . . .  32,594,509 

12!25  - - ^ - 

J  04  Crude  Oil  Stocks  -April  7,  1945 . . . ........  220,871,000 

50  Crude  Oil  Stocks  March  31,  1945 . . . .  223,782,000 

l'25  - 

2.40  Decrease  for  Week  . . . .  . . .  2,911,000 

.20  - 

.0434  Crude  Oil  Stocks  One  Year  -Ago  . .  . . . .  234,172,000 

1.50  Gasoline  Stocks  -April  7,  1945  .  98,412,000 

2.50  Gasoline  Stocks  March  31,  1945...,.......; . .  98,712*000 


of  $549,930. 


ratably  to  shareholders  of  the  com- 


Crude  Oil  Production 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  A  Co.  Ltd.) 


April  14 
Crude  OH 
4,801,800  Bbls. 
4,437,620  Bbls. 

364,180  Bills. 


-April  7 
Crude  Oil 


Daily  Aver. 
Increase 


rS2,100  Bbls.  19,700  Bbls. 


Week  Ending: 

Total  Daily  Aier.  U.S. 
Same  AVeek  Last  Year . . 

Increase  over  Last  Year 


Barrels 

Total  Production  January  1 — April  14,  1945  .  494,326,050 

Same  Period  Last  Year  . . . .  461,731,541 

Incr-iase  over  Last  A"ear  . . .  32,594,509 


Crude  Oil  Stocks  .April  7,  1945 . . 

Crude  Oil  Stocks  March  31,  1945 . . 

Decrease  for  AA'eek  . . .  . . . 


220,871,000 

223,782,000 


1.50 

2.50 

3.50 
.90 

2  I  Vi 
1.00 
1.85 
12.25 
4.60 
1.20 
.08 

3.30 
.03  Ai 
.24 

1.30 

1.10  j 


Decrease  for  AVeek 


hour  and  day  after 

.  A  soldier  risks  W*  soidier  never  quit- 

0„,  Viclory  »■>■“*  ••  ‘  .„„u  bond  Ihol  n..y  «••«» 

:  -. :  U  ••  vital  '1'^ 

Kk.  a  *•!>  1»  L  .on  otakvi  Nov-  '««• 

i„.ti«..  ony  v»“' 

our  flgMinfl 
than  now; 


Gasoline  Stocks  One  Year  Ago  . . . . . .  87,247,000 


Week  Ending  .April  9,  194.'’- 
AVeek  Endin.g  April  2,  19-15 

Daily  Average  Decrease  . 


Daily  Aver. 
Crude  Oil 
24,133 
24,763 


Daily  -Average  Prod.  Sa:ne  Week  Last  Y’ear 
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Stock  Exchange  Record— Montreal  and  Toronto 


l.itibi . 

0  pref . 

Do.,  7;? . 

.'me  Glove . 

Do.,  pref . 

_new  Surpass . 

Oo,,  pref . 

igoma  Steel  Corp  . 

Do.,  pref . 

iuminium  Ltd . 

Ico,  pref . 

malgamated  Electric, 
.nglo  Can.  Tel.,  pref.  . 

asbestos . 

issoc.  Tel.,  pref . 

arker’s  Bread . 

Do.,  jwef . 

'athurst  Paper,  “A”. 
Jeatty  Bros.,  **A**  com. 

Do.,  ‘*B”  com  . 

Do.,  7'  i  pref . 

^ell  Telephone . 

Jertram  &  Sons . 

Jiltmore  Hat . 

‘-Itxe  Ribbon . 

Do.,  pref  ... 

Blue  Top  Brewery . . 
Brantford  Cord.,  com 

Do.,  pref . 

Brasilian . 

Bre  vers  &  Distillers 

B.A.  Oil . 

B.C.  Power,  “A” . 

Do.,  “a  * . 

Bruck  Silk . : . . 

Building  Prod . 

Burlington  Steel. 

Caldwell  Linen . . 

Do.,  1st  pref . . . . 

Do.,  2nd  pref . 

Can.  Bread  . : , . 

Do.,  “A**  pref. 

Do.,  “B*’  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Cycle  pref . 

Can.  Forgings,  ‘*A” . 

Do.,  “B”  . 

Can.  Iron  Foundries .  .  .  . 
Do.,  pref . 


- - '.Veek  ending  April  24,  1945- 

Prev  High  Low  Price  S 

Close  Change 

2^2  3  2h  +  h  : 

45  46*2  46  *4 

14712  146 

12*2  12  —  *2 


114  114*4  114 

16  16 

99  99 

106  110  106 
103^:,  103H  102J4 
13 '/2  13 

54*^2  54 


Sales  Bid  Ask  High  Low 


8^  . 

24H  24*4 


-f-  % 

3095 

3% 

2% 

+  % 

620 

SI'/i 

43% 

25 

159 

140 

— "% 

100 

14 1,*' 

11% 

too 

97 

’  45 

21’J 

26 

30 

114  i-i 

114 

— ■■% 

270 

19 

14!  a 

30 

no'a 

98 

•f'4  ' 

1012 

110 

94>4 

200 

103%  100V4 

—  % 

IS 

22 

IS 

5 

57 

•f'lVi 

2036 

24': 

20 

55 

*4 

■4% 

5 

44 

4$ 

45 

44!, 

920 

17% 

14 

-f  4 

610 

39 

30 

SO 

26 

22*4 

-1-  Vi 

150 

112 

111% 

-1-  1 !: 

363 

165 

161 

20 

21  *x 

21 

12 

335 

9 

7*4 

-f  1 

160 

Sl'j 

28 

50 

28 

*% 

9': 

9'-. 

8V3 

27 

27 

4264 

26 

22 'n 

—  3 

160 

9% 

8*4 

•+•  Vs 

1088 

25% 

23% 

—  2 

572 

26 

20 '4 

335 

2*4 

2% 

125 

12 

10% 

405 

21 

18': 

11% 

11*4 

12 

I0!J 

8% 

10 

•8 

29', 

29 '4 

27'i 

nij 

13 

13 

11  Vi 

i75 

6% 

6<J 

IS 

112 

111 

69 

70 

\0H  9*2 

125  118 

M06’iM04*4 


2hj  ....  Do.,  pref .  43 

43  H  •  •  National  Grocers .  12 

140  ....  Do.,  pref . .  29 

Ilia  .  .  Nat.  Sewer  Pipe,  “A/* . .  25 

$6  50  Nat.  Steel  Car .  IS 

20  $1.20  Niagara  Wire .  21 

114  $7.00  Noranda  Mines .  5^ 

I4’a  .  .  ..  North  Star  Oil .  t 

98  $5.00  pref .  5 

94*4  $8.00  Ogilvie  Flour . 27 

1Q0H  $5.00  Do.,  pref .  172 

15  ....  Ont.  Steel  Prod .  16 

$2.75  Do.,  pref .  120 

20  . 80  Orange  Crush .  8 

-  Do.,  pref .  10 

Ottawa  Car .  5 

441s  $2.50  Ottawa  Electric .  35 

14  $1  00  Ottawa  L.  H.  &  Power  9 

30  Int.  Do.,  pref .  100 

22*4  Int.  Page  Hersey  Tubes  .  110 

111*4  $7.00  Penmans  Limited .  58 

161  $8  00  Do.,  pref .  141 

.30  Photo  Sngravers .  20 

60  Porto  Rico  Power,  pref. .  119 

7*4  .  ,  Powell  River .  19 

$2  50  Power  Corp .  7 

Int.  Pressed  Metals . .  .  14 

8^  ....  Price  Bros .  34 

$1  30  Do.,  pref .  100 

22  *"2  Int.  Purity  Flour . .  . . .  6 

8H  ■  ■  Do.,  com.  (new) .  6 

231^  $1  00  Do.,  pref .  95 

20 '/2  $1.60  Do.,  pref.  (new) .  41 

2^4  ....  Quebec  Power .  16 

10*4  Int.  Regent  Knitting .  10 

18*  2  .60  Do.,  pref .  23 

10*3  40  Riverside  Silk,  **A”. .  32 

Int.  Rolland  Paper .  12 

$1.50  Do.,  pref .  106 

Ilfs  *80  Russell  Industries .  28 

6*2  290 

111  $6  00  Saguenay  Power,  pref .. .  105 

$2 . 50  St.  Lawrence  Corp .  2 

9*2  ....  Do.,  pref .  19 


- Week  ending  April  24,  1945 

_ 

- 1945 - 

Current 

Prev. 

Close 

High 

Low  Price 

Change 

Sales  Bid 

Ask 

Mgh 

Low 

Div, 

Rete 

43% 

44 

-f  !* 

100  . . 

46 

40 '4 

$1.75 

12*4 

12!J 

-'4 

755  .. 

12*4 

12 

Int 

29 

29 

150  . . 

'  30 

29 'i 

$1  50 

25' J 

25 

10  . . 

25.': 

23 

18 

18'-: 

18 

1585  . . 

20 

17% 

$1.66 

21 

.  20 

22 

23!: 

$1  00 

54  <4 

54% 

M 

1413  . . 

55% 

40 

$4.00 

6% 

7 

6%  -V  % 

3920  . . 

7% 

5!*' 

$% 

5% 

370  . . 

6 

5% 

‘35c 

UNLISTED  SECURITIES 


Karnltbed  by  A.  J.  PA  ITISUN,  JR.  *  CO. 
UNITED.  Royal  Bank  Blil|..  Toronto 
■  Subject  to  conflrmoUon  and  change) 

nacka  Rid  Ukad  | 

Aliens  Kliigiiton  Lulls  .  7I.0U  I 


THE  FINANCIAL  TIMES,  APRIL  27,  1945  1  5 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


•Miens  London  Xliculre  I’I'd..  ao.lIU 
Aliena  St.  Calhurlnca  Lnits.  tl'J.iHl 


t)2.)HI 

ati.uu 

9.7.'i  10.2j 


172 

16>:,  le.'.j 


0  lOV,' 
SM,  SVj 


$S  00  St.  Lawrence  Flour  Mill,  36 


SSI-.  35'a  .. 

9^4  to 
too  100 
no  iioij  iio',' 

58' a  59*4  .. 


19  19*^  19 

744  8  7% 

14  14U  l4'-s 

34 'i  34'..  33’ 2 
lOOH  101 
6V,  6,'.3  .  , 


106 
28  h 

290  290 

105  105'^ 

2?J  3 

I9'j  19V4 


6^  5H 

•  •  35 'a 

in,  9V» 
too  99 
no  too 

59»«  57 

150  143 

•20  *19 

•119  *110 


Atlas  Steel  Cum. 


$7!oO  I'rlllsli  .Mtge.  A  Trust  ... 

$1.00  Hiockville  Trust  . 

$7.00  Calgary  Power  6%  Pfd. 

....  (  anada  Life  Asace . 

Int.  (  an,  Alrwaya  . 

Int.  Can.  Co-Op.  Wool  . 

W.OO  Con.  Kairbanka  Coni.  .... 
..  52  ^'lee  Inaurance . 


$7.00  '-an.  Induatriea  7%  Pfd. 


20'g  16>4  $1.00  *  an.  Ingeraoll  Rand 
9  7  .30  Cun.  Inveatora  Corp. 


Cnn.  Nor.  Power . 

8'-: 

8'a 

8 

435  . 

10*4 

7 ’4 

Can.  Packers,  “A”.. . . . 

34 

34 

33  \i 

-  1% 

80  . . 

35 

33% 

Do.,  *‘B” . 

13 

13 

12% 

—  Vi 

140  . . 

15 

12% 

Can.  SS.  Lines . 

12'^ 

12*1 

11% 

+  % 

335  .. 

14 

11% 

Do.,  pref . 

42’.r 

43 

42 'a 

1.j 

255  . . 

46»i 

40% 

Can.  Wire  fls  Cable,  ‘*A'* 

75 

73 

—  2 

331 

75’4 

72 

Do.,  ”i5” . 

23  . 

24 

+ 1 

so  . . 

24 

23% 

Do.,  pref . 

108 

110 

10  .  . 

111' 

Can.  Bakeries . 

5% 

6’2 

Do.,  pref . 

95 

95 

95  Vi  95 

Can.  Breweries . 

12}4 

12!. 

11  Vi 

_ 

4235  . 

13 

8 

$1 .  SO  St.  Lawrence  Paper,  pref.  61 ' ,  62 
$1  50  Shaw.  Water  8i  Power.  .  18  18 

....  Sherwin-Williama .  23  22 

60  Do.,  pref .  149',  140 

.60  Sick'a  Breweriea .  23 'i  23 

Do.,  V.T .  23  . 

....  Silverwood  Dairy .  10  10 

$1.00  Do.,  pref .  9  10' 

$2  50  Simon  &  Sona .  16'-, 

$4.00  Do.,  pref .  109 


Can.  Bronx: . 38"!  39  38v'4  +  'V 

Do.,  pref .  107 

Can.  Cannert  .  15"^  16  15'4  ... 

Do.,  lit  pref .  25  24  '4  —  ,'4 

Do.,  2nd  pref .  18'4  19  18','  ... 

Can.  Car  (1  Foundry. .  10  10'.,  10  + 

Do.,  pref  (new) .  28  28',  . 

Do.,  pref.  (old ) .  29 

Can.  Celaneae  . .  .  47 '4  48  47  -f  "4 

Do.,  righta .  23',  23  —  V-. 

Do.,  pref .  160''4  163  160 

Can.  Convertera  . . .  45  43 

Can.  Cottons,  com.  (new)  27 '4 

Do.,  pref.  (new) .  28  28 

Can.  Dredge  84  Dock.  20  23 '4  20  +  3,', 

Can.  Fairbanka,  pref  111 

Can.  Foreign  Invest  .  42  43'4  43  -ft 

Do.,  pref .  .... 

Can.  Gen.  Elec .  205  .... 

Can.  Ind.  Alcohol,  “A".  7  7’^i  —  j. 

Do.,  "B” .  6';  .... 

Can.  Locomotive  (new) .  16VV  17  16'-,  '4' 

Can.  Oil  Co .  21 

Do.,  pref .  160  160 

Can.  Pac.  RIy .  14,'4  15 'i  14  +  lU 

Can.  Wallpaper,  “A" ..  .  16'-..  ... 

Do.,“B” .  17 

Can.  Wineries  .  4  . .  -  .... 

Can.  W. B.  Boxes, “A”.  23 Vj  ..  .... 

Cariution  Co.,  1st  pref.  .... 

Cockahutt  Plow . .  .  13  13  .... 

Cons.  Bakeries .  H’./  14‘'4  .  . 

Cons.  Min.  A  Smelt .  63  V,  64  63  + 

Consumers  Gas . 145Vj  146  145',!  ... 


Ill'  ..  $6  50  Do.,  "B” . 

6'  i  '  Do.,  pref.  (new) . 

I  9$  $5.00  Southern  Can.  Power .  . 

I?.  ,  .*  .  • ;  Standard  Chemical  ... 

$3  40  Do.  (new) . 

40*^  39  $1  50  Standard  Paving . 

*107  $5  00  Do.,  pref  .  . 

17  15*i  .80  Stedman  Bros  . 

*5  *  *‘  22  Steel  of  Canada . 

1?  60  Do.,  pref . 

12  Sterling  Coal . 

2?  2I1-  J2  TamblynLtd . 

31  28V,  $3 . 10  Do.,  pref  . 

48  45',  $1  00(b)  xip  Top  Tailors . 

.iV*  .iA  ....  Tookes  Bros.  (new).... 

163  160  $7  00(b)  Toronto  Elevators . 


109 

18  18 
I2K  13 
101  101! 


16 

14 

Int. 

37*-, 

32 

Int. 

103 

100% 

$5  SO 

7% 

6% 

7% 

6% 

96 

95 

42'J 

40 

16 

IS’i 

$1  66 

10*4 

Int. 

24 

$1.60 

32% 

$2  00 

12  V: 

12',' 

.60 

106 

105 

$6.00 

29% 

28'4 

$1.20 

295 

$7  00 

106 

105 

$5.50 

3V, 

2% 

22 

19% 

$i:66 

36 

$I  40 

142 

$7.00 

68 

66 

$3.00 

18 

16' J 

.90 

25 

22 

ISO 

149 

si' 66 

23% 

22 

$1 .00 

23% 

$1  00 

13 

10 

.40 

lOV* 

9 

.40 

16% 

111 

$r66 

yi.l 

11U..>(I 

64.UU 

56.(MI 

140.00 

.50.00 


3.50 

8.30 

•27.00 

80.00 

13.00  14.00 
150.00 


8.00  fl.50 

8.75  10.00 
3.50 


(.an.  Tea  Pfd .  50.00 

(.an.  Western  Lumber  .  L.iO  1.95 

(..  W.  Nat.  Gas  I.HAP.  Com.  37.00 
C.  W.  Nat.  Gas  I.HAP  Pfd.  .  106.25 


High 

Low 

Int. 

Hate 

Due 

•Maturity 

Bid 

Asked 

.  HO'J 

102'-:  Dom.  of 

Can.  . 

4% 

F  A 

Fe. 

1.  1946 

102'-: 

103 

loot: 

Uom.  of 

Can.  .. 

l*i 

M  N 

My. 

1,  1946 

100% 

101 

•lOOji 

100  Dom  if 

Can.  .. 

1% 

M  N 

No. 

1,  1946 

100% 

nil 

101 

. . .  Uom.  of 

Can.  . 

2 

J  D13 

De. 

15,  1946 

101 

101 

•lOO'.z 

09%  Uom.  of 

(Jan. 

1% 

M  N 

My. 

1.  1947 

lOO'J 

101 

101% 

Dom.  of 

Can.  .. 

2% 

M  S 

Ma. 

1,  1948 

101-% 

102 

lO’J'S 

101-V*  Dom.  of 

Can.  . . 

3% 

J  D 

Ju. 

1,  46-49 

101*1 

102-'', 

104% 

101'.,  Uom.  of 

Can.  .. 

3 

J  D15 

Ju. 

13,  50-51 

lOl-Vi 

105’,: 

104% 

Uom.  of 

Con.  .. 

314 

M  N15 

Na 

15,  48-51 

104% 

105 

io;i'.. 

102-,i  Dom.  ol 

Can.  .. 

3 

A  0 

Oc. 

1,  49-52 

103'S 

103% 

I  ».’>•, 

il'-%  Uom.  of 

Can.  .. 

4 

A  01$ 

Jc. 

15.  47-52 

lO.'.'* 

106 

10:.’/, 

lO.V'S  Uom.  of 

Can.  ., 

3% 

F  A 

Fe. 

1,  48-32 

105% 

105-, 

103'  . 

102;,  Dom.  of 

Can.  .. 

3 

M  S 

Ma. 

1.  5'J-34 

103'a 

104% 

102%' 

101%  Uom.  of 

Can.  .. 

3 

J  D 

Ju. 

1,  50-55 

102 

102': 

102% 

101%  Dom.  of 

Can.  .. 

3 

M  N 

No. 

1,  53-56 

102 

1029, 

104% 

lot's  Uom.  of 

Can.  .. 

4% 

M  N 

No. 

1,  46-36 

104% 

104;. 

106\ 

106%  Dom.  of 

Can.  .. 

4% 

M  N 

.No. 

1,  47-57 

106', 

106'', 

nil'. 

100%  Uom.  of 

Can.  .. 

3 

M  N 

My. 

1,  1957 

101 

102 

108',* 

10/  -,'*  Uom.  of 

Can.  .. 

4% 

M  N 

No. 

1,  48-58 

ICT-Ti 

108',': 

100% 

100'%  Dora,  of 

Can.  .. 

3 

J  D 

Ju. 

1,  53-58 

19® ',a 

101% 

100',* 

OO!-',  Dom  of 

Can.  .. 

3 

J  J 

la. 

1,  5H-:.9 

I'lO'i 

101 

100 

99%  Uom.  of 

Con.  .. 

3 

J  D 

lu. 

1,  57-6(1 

100 

101 

109". 

109%  Dom.  of 

Cob.  .. 

4% 

M  N 

No. 

1,  49-.59 

109% 

110% 

103 

102%  Dom  of 

Can.  ., 

3% 

J  D 

Ju. 

1,  56-66 

103 

103", 

07 

.  Dora,  of 

Uan.  .. 

3 

.M  SIS 

Perpetual 

96% 

971-: 

iiy* 

Oom.  of 

Can.  .. 

3 

F  A 

Fe. 

1,  1962 

99** 

loot* 

Colonial  Steamship  .  77.00 

Cummerrial  Fin.  Com .  8..50  9.50 

Commercial  Life  .  7.00  ».oo 

Confederation  Life  30%  Pd.  137.00 
Continental  Life  30%  pld...  32.00  34.00 
I  rown  Life  Fully  Pd,  D.  12%  280.00  ! 

Crow'n  Trust  .  72.00 

Deb.  and  Sec.  Pfd .  95.00 

Detroit  Inter.  Bridge  .  15.50  17.50 

Dora.  EnveL  (West.)  Com...  7.00  9.00 

Doin.  ot  Can.  Gen.  Ins .  loo.oo  ! 

Dominion  Life  .  175.00  i 


106.25 

50.00  .52.00  105 
109.00  111.00  lom 
4S.00  114 

2?;i::: 

4.00  6.00 


RAILWAY  AND  NAVIGATION  BONDS 


Canadian  Pac.  Railway  .. 


*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnished  by  The  Investment  Dealers'  Association 

•f  Canada 


PROVINCIAL 


D<nninlon  Life 


-VI 
74Vi  -V  1 


nvj  12', 
20 


14  11 

101  99Vi 

IIVJ  10  Vj 


IfVi  lOJs' 

*53 


Dunlop  5%  P1<1.  Par  $25 
-  Eastern  Steel  Prd . 

•  Eastern  Trust  . 


an  rr, .  rov.ow 

81  25  •'■‘•'Donton  Stork  Yds.  Units  65.00  70.i 

Umpire  I.ife  25%  Pd .  15.7.5 

i'f'fclsior  Lilc  40%  pfd.  ...  k».oo 


27’i  27H  27 
28V-1  .. 

23>4  20 
120 


22  Tueketts  Tobacco,  pref.  163 
»Vl°  Twin  City .  115 


29'.,  291*  +  Vs 

54 


15  210 

■  ,  .  ’’'i 

O.Vs  6Va  7Vii 


ss*k5:  Do.,  pref . 

*«  •«  Union  Gas  Co 
fo'22  United  Corp.,  "‘A” 

*6  00  Do  . 


17V/5  tSVi 
21  20 


Do..  "B’'  17 

$8  00  United  Steel  4 

ViauLtd .  13 

*“*  Do.,  pref .  97 

I  Wftba$so  Cottons  .  59 

22  1  Walker  (Hiram ),  G.  h  W.  74 

w  ool  Do.,  pref  .  .  21 

Western  Grocer . 144 

»}  00  Do.,  pref  152 

*•  V  West.  Kootenay,  pref 

Western  Steel .  18 


4  4'4'  4',' 

I3'i  13', 


23  VJ  225i  $1.50  wmton-s 


Do.,  pref . 

Do.,  pref.  (new). 
Wilsil  Ltd . 


Consumers  Glass . 

35 

35 

—  J'J 

105 

35 

33 

Cos.  Imperial  Mills. 

26 

26 

26':  27 

23 

Crown  Cork  fls  Seal. . . 

.  38% 

38 

40  42 

40 

Crows  Nest  Coal . 

.  40'-: 

42 

41':' 

+  1 

65 

42 

41 'J 

Dairy  Corp . 

.  11% 

12 

liv* 

Do.,  pref . 

.  58 

58 

Distillers-Seagrami  . . 

55 

56 'i 

S4)J 

+  2  Vi 

3005 

56' J 

42»* 

Do  ,  pref . 

.  118'J 

ns 

118‘i{ 

117 

Dom.  Anglo  .  . 

:  33 

65 

*52 

Do.,  pref . 

.  85 

95 

*85 

Dominion  Bridge . 

:  30  Vi 

32'.' 

30'*' 

1635 

32'* 

28'%* 

Dom.  Coal,  pref . 

!  12 

llVi 

—  ’* 

SO 

12% 

12 

Dom.  Dairies . 1 

.  11% 

11% 

—  H 

35 

11!: 

9', 

Do.,  pref . 

.  29'*' 

30 

180 

30 

28% 

Dcm.  Foundries . 

1  25  V: 

26,'*' 

25  Vs 

+  % 

285 

27 

24  Vi 

Do.,  pref . 

Dom.  Glass . ; 

.  130 

130 

140  133 

128*4 

Do.,  pref . 

.  161 

161 

161 V* 

Dom.  Malting . . 

.  17 

16 

17  17 

14%' 

Do.,  pref . 

101 

101 

ion*  101 

100 

J,’ *‘  M 'o/i  Winnipeg  Electric,  “A” 
»Va  145’,  *$00  Do..wef 


Dom.  Scottish . 

Do.,  pref . 

Dom.  Steel  (i  Coal,  “B” 

Dom.  Stores . 

Dom.  "Tar . 

Do.,  pref . 

Dom.  Textile . 

Do.,  pref . 

Dom.  Woollens . 

Dryden  Paper . 

East  Kootenay  Power. .  . 

Eastern  Steel  Prod . 

Easy  Washing  Machine . 

Electrolux  Corp . 

Enamel  8s  Heat.  Prod . . . 
Engliah  Electric,  “A”. . . 

Do.,  "B” . 

Equitable  Life . 

Famous  Players . 

Fanny  Farmer  Shops. . . . 


2V,  .  . 

40  37’i 

9’«  7 


145^  15 

109',  109!-, 
72  72 

161 H  16154 


13Vi  .  . 
nvi  11V,' 
135<  1354 
8  754 

24V,  24>4 
754  . . 


Federal  Grain . 

. ...  3': 

3Vi 

3Va 

Do,,  pref . 

...  65 

Fleury  Bissell . 

1  00 

Do.,  pref . 

, . . .  20 

FcM’d,  Class  **A** . 

, . . .  26?'* 

27% 

26H 

Do.,  Class  “B” .  23;^ 

Foundation  Co.  of  Can. .  23  23 

Gatineau  Power .  12  12 

Do.,  pref.  5% .  100  100  99'! 

Do.,  pref.  5V5% .  102’  il02!,  . 

Gen.  Products .  7,'i4 

Do.,  pref .  83 V^ 

Gen.  Steel  Wares .  15’,  16,' 4  15  ' 

Do.,  pref .  104 

Goodyear  Tire .  95 

Do.,  pref.  (new) .  54  54!, 

G.L.Paper,V.T.:....  5!,  5!i  5 

Do.,  pref.  V.T .  2SV,  25V4  25 

G.L.  Paper  Sc .  4!, 

Do.,  pref .  28  28 

Great  West  Saddlery. ...  9  8 

Do.,  pref .  SO.'i 

Greening  Wire .  13 

Gurd,  Charles .  6V2  6 

Do.,  pref .  6^  , 

Gypsum . 9*4  10 

Ham.  &idj|e .  6*4  7 

Hamilton  Cottons .  17 

Do.,  pref .  345ij  . . 

Ham.  United  Theatres. .  2 

Do.,  pref .  121 

Harding  Carpets .  6*4  6*4 

Do.,  rights . 30 

Hinde  b  Dauch  Paper .  .  19  19 

Holt  Renfrew  Co .  10  15 

Do.,  pref .  110 

Howard  Smith .  21*4  22 

Do.,  pref .  no  110 

Hunts  Candies,  "A" ... .  20  20 

Do.,  “B”.-. .  19’ J 

Imperial  Oil .  l^'-i  14*4 

ImMrial  Tobacco., .  135i  1354 

Do.,  pref .  7’/i 

Imperial  Varnish .  144-4 

Do.,  pref .  2954 

Ind.  Acceptance,  *‘A”. . .  27  27,' 2 

Eto.,  pref .  104 

Inglis,  John . .  .  834  8*4 

Int.  Bronxe  Powders . .  1 7  V4  1 7 !  j 

Do.,  pref .  303-4  30 '-4 

Intercolonisl  Coal . 30 

Do.,  pref .  125 

Int.  Coal  8s  Coke .  35 

Inter.  Metal  Ind,,  “A”  .  28  28 

Do.,  pref .  105  lOSV-i 

Do.,  “A”  pref .  10554 

Inter.  Milling,  4%  pref.  .113 

Inter.  Nickel .  3634  36*4 

Do.,  pref .  14834 

Int.  Pulp  6t  Paper 27  2754 

Do.,  pref .  98  54  9954 

Int.  Pete .  23  V4  23  VJ 

Inter.  Power . : . .  28  29 

Do.,  pref .  11034  n0V4 

Inter.  Utilities .  32  54  3  2  54 

Jamaica  Pub.  Service ...  11 

Do.,  pref . 101 

Kelvinator .  19  19 

Lake  of  Woods .  26  25 

Do.,  pref .  145 

Lang  ■  Sons .  17V4  1754 

Laura  Secord  .  1654  17 


1867 

15% 

13 

20 

110': 

108  Vi 

71 

74 

71% 

5 

165 

161V* 

5578 

9Vi 

6% 

100 

9 

tVi 

.05 

15!J 

is 

'  25 

14  Vi 

750 

14V4 

is 

525 

8 

6V*' 

SO 

28  !J 

24Vi 

S 

'a 

9 

5 ’4 

«)s 

9’A 

9% 

8H 

28 

30 

25 

435 

39'% 

37 

135 

4% 

31J 

65 

70 

75 

65 

1  00 

1  50 

1  00 

19 

20 

20 

1615 

27  Vi 

24  V* 

25% 

.341 

23 

26 

666 

, , 

12 

10% 

245 

. . 

100 

97 

230 

105 

102 

7% 

•83  !J 

660 

17V8 

IS 

102' J 

105 

105 

101*4 

97 

92 

»  ™  Do.,  pref . 

*;  Wood.  Alex.  8S  J.,  pref. 
Woods  Mff.  Co.,  com. 

W®0  Do.,pre? . 

*3  Wool  Combing . 

'  c4  York  Knitting  Mills . 
M  W  Zellers 
I*  “  Do..  6<^;  pref 

*V°?  Do..  5'^c  pref . 

HV;  BANKS 
**  ®®  Canadienne  Nat 
*  I  Commerce . 

Imperial . 


Toronto .  29 

*7  ®®  LOANS  and  TRITOTS 

■  6®  Can.  Permanent .  1 75 

Central  Can.  Loan . 

■  ■  Chartered  Trust .  85 

M  ®®  Econ.  Invest .  38 

■  Huron  H  Erie .  85 

***t.  Oo.,  20  p.c.  paid.  16 

Nat.  Trust . 195 

Jf  5®  Ont.  Loan  108 

*^®®  Real  BsUte  Loan .  30 

*^  -®®  Toronto  Gen.  Trust .  110 

•  SO  Toronto  Mortgage .  110 

....  *1944  Quotations. 


105*4 

100*4  100*4  10054 
20*4  20 '4 
7  7  61-4 


100  too 

59' 4  58 

78  69 

22)4  21 
13452  144  135 

155 

1854  1  7 
20  18 
105*4 


83 

no  107'/J 


28'-: 

28'% 

fts?  ,  4 

40 

:  26V4 

26»-4 

1000  .. 

..  15'J 

15': 

180 

14*, 

15 

14*4 

+ 

% 

595 

.  .  18*/,' 

19 

4- 

% 

250  , . 

19 

19': 

I9I4 

4* 

H 

225  .. 

17 

17 

16'% 

535  .. 

28'J 

28'J 

510  . . 

16*/i 

16% 

16!*' 

+ 

i. 

2220 

29 

29Vi 

28V4 

% 

160  . 

ini,  Sj  OO  ■’•vimt-ai  151.  i-ower  I'lU 

no*  107  .  5lontr(‘al  Trust  . 

1654  le'i  $1.00  'lorrison  Brass  .New  .  . 

IIVJ  9*4  .40  -'lorrow  .Screw  Lorn  . 

23 '-2  2334  $0  Morrow  Screw  pfd . 

29'-i  $1.50  Mount  Royal  Hotel  Com. 

26*4  26':  $1.25  National  Drug  Com . 

,,  National  Hosiery  Com.  . 


12!  J  9*4' 
23 '2  23 !4 


Int.  Uorelgn  Power  Pref .  16.UU 

60c(b)  Ualt  Brass  Com .  17.50 

$3.00  Goderich  Elevator  .  13.|)U 

$3.00  (iranitc  Club  . .  8..'i() 

....  Great  Lakes  Power  Pfd.  ..  n."i.(l(l 

5;'*'**  ‘-'f*  .  iUo.OO 

$3  50  Guarantee  Co.  of  N.A . 210.01) 

30  Guardian  Realty  Pfd .  27.00 

Gurney  Foundry  Pfd .  2,.30 

I  62'4  ^  .52.00 

$7  60  Insurance  . . .  17.00 

“art  Battery  Coin .  (ij,-, 

Int.  Highland  Dairy  Pref .  .58.00 

. .  Homewood  Sanitarium  _  9.5.00 

$I  so  Huds'on’s  Bay  Ordinary  13.00 

Int.  Imperial  Life  .' .  275  00 

Int.  Industrial  .Mtge.  ft  Trust  . .  4(UI0 

Uigiam  ft  Bell  Pfd .  91.00 

*1  M  ‘  3.50  Pfd .  57.00 

$4  00  I®'-  PoonJ.  Unit .  .52.00 

$1  00  Golf  .  210.00 

$3  00  ■'"'Bbton  Loan  .  47.00 

$7*00  (■•'^are  Pfd .  Ig.OO 

$7  00  i.oblaw  Inc.  Common  .  14.25 

Int.  I.ondon  ft  West.  Trust  ....  .55.00 

.80  Vlanufacturcrs  Life  .  255.00 

$5.00  Maritime  Life  .  25.00 

*6  *®  Maritime  Tel.  ft  Tel .  14.00 

$1.00  Midland  Loan  ft  Sav .  1,5.00 

*5  00  J!”'"  ‘’"f .  *3.01) 

*7  00  Monarch  Life  20%  Pd .  .5.5.00 

*2  OO  Isl.  Power  Pfd.  ...  39.00 


16.MM  ®*™i  Pravlne— 

i  99.00  86.00  .Vlberla  . 

175.00  102.00  88.00x  Alberta  . 

7.a0  8.75  log.oo  101.00  British  Columbia . 

:;5'  1  dMl"  132.00  118.00  X  British  Columbia  . 

113'>®  111®"  British  Columbia  . 

‘tT-'T?.  I®*"®  1®3-3«  Manitoba  . 

ba.lH)  /O.OO  119  00  ll3.00x  Manitoba  . 

13‘„’  113.00  108.00  Sew  Brunswick  . 

IK  la.ai  118.««x  .New  Brunswick  . 

‘“•®®  1*  ®®  118.00  114.50  X  Nova  Scotia  . 

1®9®®  l®3-3®  Ontario  . 

Id.OO  14.75  109.00  107.00  Ontario  . . . 

n-;!  120.00Z  Ontario  . 

133.25  118.00  z  Ontario  Hydro-Elec.  Pow 

.  1  129,00  12^1.00  Ontario  Hydro*EIec.  Pow 

102.00  98.50  Prince  Edward  Island  .. 


2.30  3.35  93'ofl 

3.®0  101  .50 

17.00  18.00 
6J5 


111.00  107.00  Quebec  . 

03.00  83.50  Saskatchewan 

101  ..50  94.00  Saskatchewan 

99.50  89.00  Saskatchewan 


Maturity 

1  March  1947 

1  Oct.  1959 

15  Feb.  1047 

1  Oct.  19:>.'t 

1  Sept.  19,53 

1  April  1917 

1  Oct.  1951 

15  May  1050 

15  April  I'.Mil 

15  Api-11  10.52 

1  Feb  1047 

1  June  10.50 

I  June  1071 

I  Aug.  10.57 

1  Jail.  1070 

1  Aug.  10.50 

1  Aug.  10.58 

15  Aug.  1053 

15  March  1052 


Bid  Asked 

99.00  103.00 

102.00  11)6.50 

104.00  108. '25 

120.00  125.00 

111..50  115.50 


108.50  112.00 

125.50  12<.'..50 

115.25  110.00 

105.00  108.00 

108.25  111.25 

12t).00  133.00 

123.25  127.'25 

120.50  130.50 

08.50  101.50 

I00..50  112.50 

86.00  00.00 
06.00  lOO.Oo 
02.00  06.50 


38.00 

9.1.09 

13.00 

110.00 

103.00 

99.00 

\ 

Uhai'loUetonil  •• 

MUNICIPAL 

1 

July 

1952 

100.50 

104.00 

27;'i.t)fl  310.00 

117.00 

IIO.UO 

Halifax  . 

.“i% 

1 

July 

1952 

111.00 

115.00 

40.0(1 

114.00 

108..50 

Hull  . 

1 

.May 

19.')2 

]U8.jU 

113.50 

91.00 

106.50 

98.00 

t.evis  . 

1 

.March 

1954 

ioc.:>o 

111. ,50 

57.0(1 

11.5.00 

110.00 

Moncton  . 

5% 

2 

July 

1954 

111.00 

110.00 

.52.00 

.56.00 

101.00 

97.00 

Montreal  . 

.5% 

1 

Murch 

1945 

00.00 

102.00 

210.00 

273.00 

no..5fl 

106.00 

Ottawa  . 

4's 

1 

July 

1949 

100..‘i0 

110.25 

47.00 

101.50 

10.3.75 

Quebec  . 

4% 

1 

Ocl. 

1950 

101.00 

107.00 

18.00 

123.50 

1 16.00  X 

Saint  John  . 

4': 

i:> 

.April 

1971 

123.00 

128.00 

14.2.-. 

15.00 

102.00 

98.00 

St.  Lambert  .... 

4-1': 

1 

May 

1967 

101..^0 

lOIt.OO 

•i.i.OO 

109.00 

103.00 

Three  Blvei-s  ... 

4': 

1 

Nov. 

1950 

io3.r>o 

107.50 

25.'..00 

270.00 

127.00 

119.00  X 

Y’ancouvrr  . 

5% 

1 

June 

1969 

127.00 

1:12.00 

25.00 

106.00 

101.00 

Westmount  .... 

4% 

1 

.May 

1954 

102.00 

106.00 

11.00 

17.00 

94.00 

8.3.50 

Windsor  . 

3% 

1,5 

Dec. 

1975 

02. .'O 

96.50 

l.'i.llO 

127..50 

121.00  X 

Winnipeg  . 

4% 

1 

.April 

1901 

127.50 

132.50 

Nt-ilson  \Vm.  Pfd.  . 

New  Brunswirk  Tel . 


55.00 

30.00 

74.00 

3.30  4.30 


X— Payable  Canada  and  New  York 


ind  New  York.  z— Payable  Canada,  New  York  and  L*>ndoii. 

CORPORATION  BONDS 


I5?4  17 

I07.'-s  113* 


15*% 

I5'a 

.60 

15': 

14 

60 

19% 

18 

.80 

19': 

18'.i 

.80 

18 

16 

.60 

30 

26% 

$1 .00 

17 

15 

.60 

30' J 

28'-: 

$1  00 

175 

160 

$8  00 

$8  00 

•94 

$4  00 

.36)i 

Int. 

90 

$4  00 

16!  J 

80 

315 

$8  00 

no 

$5  00 

•30 

$2  00 

132 

$4  00 

no 

$5.00 

Nova  Scotia  Trust  . 


I’arumoiint  Oshawa  Pfd. 


16.00  I  Utility—  Bid  Asktd 

100.00  106.00  Algoma  Ont.  Rly.  5's  1959  65  68 

11.00  1:1.00  .Ycce.  Tel.  ft  Tel.  5'a's,  1960  111  113 

4.85  5.50  .Vvalon  Tel.  4',4,  1058  ....  102 

2.7.',  Bell  Telephone  5,  1957  .  .  .  123 

4  .30  Bell  Telephone  5,  1960  ....  130*4  . . . 

25  0(1  B.  C.  Power  4U.  1960....  102  104 

16..50  M.  C.  Telephone  4%.  1961..  106%  108% 

162.(Ki  Calgary  Power  5,  1960  .  112', z  .. 

12.50  15  ■•5  Calgary  Power  5.  1964  ....  Ifl4>-‘j  IO6V3 

963)0  U  N.  Power  5,  1953  .  Ill 

1.'25  Gatineau  Power  3%  “A”  ....  115  ... 

145.86  “<*•  .  I®^ 

9n.(io  Int.  Hydro  Elec.  6,  1944....  ST'.j  90 

16.00  Int.  Power  6'4,  1957 .  107 

18.00  MacLaren  Power  4,  1959  ..  102!-i  104‘/s 

I. 3.00  Mar.  T.  ft  T.  4,  1967 .  104Vj  ... 

54.(10  .Mont.  Island  PwT.,  5%.  1957  113',z  ... 

85,00  Montreal  'Tram.,  5,  1951....  107  109 

II. 5(:  13.25  Montreal  Tram.,  4**5.  19.55  .  97%  100 


.7?  ,75  Do-  '■  1®50 .  11. 

Uan.  Int.  Paper  6,  1949  -  113% 

‘®‘  Can.  P.  ft  P.  Iiiv.  5,  1958.  90 

i"..  Can.  Loco  6,  1952 .  105 

HU  *  ;5'.  '  iin.  Vickers  6,  1947  101% 

•itici'  .naa-  ‘all.  Ctliirnl  4%,  1951. .  102 

J®®  *  1®8%  t.ons.  Paper  S'-J.  19.51  .  lOS 

loin  .  ‘®‘ 

104%  IO6V3  Uomiiiioii  Dairies  0.  1957.  lOliJ 

•••  Donnaeona  Paper  4'-j,  1958.  101  106 

*;0  ••*  Duiii.  Steel  ft  Coal  6'i,  1955.  107%  109% 

o-<-  an  Drydeii  Paper  6,  1949  .  106 

8/%  90  l-'auious  Plavers  4'-j,  1951.  .  102  104 

•■'o''-  “  P-  *>  . 


Bid  Asked 

.11. 


102%  104%  (ireat  Lakes  Paper  5,  195; 


Mont.  Iraniways  5,  195 


107  109 

97%  100 


t*ypsum  L.  4  A.  S'j,  1948  .  107 
lilt.  City  Baks.  5%.,  1918..  100' J 

Lake  St.  John  5,  1961 .  97 

McColl  Front.  Oil  4',«,  1949.  102 
.Maple  Leaf  5%,  1958  .  101 


6.00  Mil.  L.  H.  ft  K.  .3':.  19li3  ..  100%  103%  Muj^sey  Harris  4%.  1954 


Record  of  the  Curb  Markets 


3!J  .  Aluminium  Ltd .  112 

65  Int.  Bathurst,  “B” .  3  3 

-  Beath  Co.,  “A” .  llVj 

.  Beldiag-Corticelli .  105  100 

24%  $1.00  Do.,  pref .  137%  .. 

$1.00  Brit.  Amer.  Bank  Note. .  17  16 

20  $1  40  B.C.  Packers .  2S  V-;  25 

lO'i'  .80  B.C.  Pulp  &  Paper .  37  37 

97  $5.00  Do.,  pref .  136  138  131 

02  $5  SO  Brown  Co .  3.10  3.10  2  95 

-  Do.,  pref .  55':  SSVJ  54 

....  Calgary  Power,  pref.  105 'a  1055: 

15  Int.  Can.  &  Dom.  Sugar .  23 '-5  23%  23,': 

01*4  $5.00  Canada  Malting .  50  50  48 

92  $2.50  Can.  Nor.  Power,  pref.  .  105  105 

13 '4  $2.50  Can.  Starch .  11  11 

5  -  Do.,  pref .  113  120 

25  $1.00  Can.  Vinegars .  13 

4,'-:  ....  Can.  Food  Prod .  58 

28  $1.00  Can,  Gen.  Investment. . .  13,': 

11  ....  Can,  Industries,  “B”,. . .  168  162 

$3.00  Do.,  pref .  168  Vs'  170 

60  Can.  Int.  Invest.  Trust..  2 


- Week  ending  April  24,  1945 — — 

Prev.  High  Low  Price  Sales  I 
Close  Change 


High 

Low 

Div. 

Rate 

116 

$6  00 

4 

3 

n!J 

8% 

'  !s6 

105 

$4.00 

141 

$7.00 

17 

is% 

26!  J 

25 

46 

36 

139 

131 

3  30 

2  30 

56 

45 

107 

106 

$6  06 

26 

22Vi 

.... 

52 

48 

$2.00 

106 

101  !J 

$7  00 

11 

Int. 

120 

$7.00 

IS 

n 

40 

59 

49  Vi 

$2  SO 

13*4 

168 

164VJ 

172 

$7.66 

i  Reliance  Grain  6%%  Pfd.  .  97.00  100.00 

Royal  Trust  .  80.00 

Sawyer  Massey  Com .  1.'25  2.06 

Bm  Seiberlbig  Rubber  Com...'  5.00 

VlB  Sherbrooke  Trust  .  130.00 

Sincennes  McNaughton  Com.  2.00  2.40 

Sovereign  Life  25';o  Pfd.  . .  27.00 

Current  Standard  Fuels  Coni .  2.00 

Div.  Standard  Fuels  6%%  Pfd.  .  90.00  96.00 


Mil.  L.  H.  ft  P.  aVV,  1973...  100 


97.00  100.00  S’fld.  ft  P.,  4%,  1956 


Rate  I  Sterling  Trusts  .  82.00 

$6.00  Strand  Ham.  Theatre  Pfd.  100.00 


Sun  Life  As.sce 


Nfld.  4  P.  5,  1956 .  101% 

k.66  N.  s.  L.  ft  P.  4.  1957  .  102-% 

Ottawa  Power  4,  1957,...  102 

Ottawa  V.P.  4,  1964 .  106 

2.40  Ottawa  V.P.  5.  1939 .  102% 

Power  Corp.,  4’/"j8,  1959....  114% 
Saguenay  Power  4V4,  I'J66  ...  104 

16.00  H®.  Ser.  A  .  115 

Shawinigan  4,  1961  103 

Shawinigan  .3%,  1970  .  98 


1011.5  ... 

101%  .. 
I02"*  lOl": 


Toronto  General  Ins .  5.,50  6.50 

Trusts  ft  Guarantee  .  67.00 

Un.-Stk.  Yds.  Sask.  8%  Pfd.  100.00  110.00 

t'riited  Farmers  Co-Op.  ...  3.75  4.75 

Tniterl  Hotel  Notes  .  4.50 


;I7.5.0II  100.00  St.  Maurice  Power  3%,  1970.  100%  102% 

•0|St.  John  Drydock  Pfd .  98.0(1  101.00  -Maurice  Power  5.  1956..  10:i  105 

J®  'Third  Can.  Gen.  Invest  ...  :i.25  United  Securities  3.  1952  ..  97%  ... 

®®  I  'Toronto  Carpet  Pfd.  . 92.00  Winnipeg  Elec.  "A”  6,  1955  9955  102 


5.,50  6.50  Winnipeg  Electric  B,  5,  1965.  102 

I'  ®®  .  Industries— 


Victoria  Trusts  ft  Sav. 


Western  Grain  Pfd. 

Western  Life  . 

Vork  Trading  . 


3.75  4.75  .\bitibl  6,  1953,  C.O.D.  ... 

4.50  I  -Ybitibi  6,  1953  . 

25.30  27.00  i  .Acadia  Sugar  45:,  1955 
95.00  .Aeadia  Sugar  6.  1954  . . . 


Mersey  P.  5,  1949 .  100% 

Mersey  P.  6,  1949 .  100% 

MAO.  Paper  .5,  1960  .  115 

Moirs  Ltd.,  6.  1953 .  lOO'i 

,Mnt.  D.  D.  6,  1943  .  ..  97i.j 

N.S.S.  ft  C.  3%,  1963  .  91'z 

Price  Bros.  5,  1957 .  103 

Rolland  Paper  4%.  1951...  lOl'tz 

Simpson's  Ltd.  35i.  1960 .  100% 

Unit.  Amusements  4,  1965  ...  995» 

United  Grain  G.  4%.  1958  ..  101 
Western  Grain,  5,  1968  .  87 


.Alex.  Bldg.  6,  1917  .  81 

.Aeadia  Apts.,  4.  1958 .  83 

Dominion  Si|uare  4,  1953..  92 

Godfrey  Realty  4,  1952....  83 
I.ord  Nelson  Hotel  4,  1947.  70 

Montreal  .Apt.  1st  4,  1954..  85 


91'z  94% 

103  105 


10154  10354  ttgilvy  Realt.v, 


6.00  7.00  .Alberta  Pacific  Grain  6,  1946  104 


100.00  105.00  !  .Algoma  Steel  5.  1948 


I  (luebec  .Apt.  5,  1960  . 
Queen’s  Hotel  5,  19.53 


'2.00  Rraiidrani  Henderson  6,  1943  IO05 

55.00  Brown  5,  1959  .  104 

28.(81  32.00  B.C.  Pulp  ft  Paper  t>,  1950  105 

8.00  _ 


10254  10154  I  RIy.  Exeb.  nidg.  2',:-3.  1959. 


1035a  I  Sherbrooke  St.  3%.,  1952  ...  7t 

107  I  St.  Cath.  Stanley  3-3'  —4,  ’57  81 

108  Windsor  4!i,  1953  .  96 


121 

6*4  6*4 


19’-J  .  . 

14%  14*4*  14'ii 

13%  13%  1354  —  '/» 

7>4 . 

14-% . 

29*<, 

27  27;  J  ..  -f  ,% 

104 

8%  8*4'  .. 

1754  17!:  ..  ■  .> 

30*4  30 '-i  ..  —  54 


75 

6V4 

6VJ 

...  Do.,  pref . 

.95 

77 

80 

....  Can.  Light . 

.  n  n 

925 

11!. 

8% 

....  Canadian  Marconi .... 

2?-*'  3 

1195 

7% 

6V4 

....  Can.  P.  8b  P.  Invest .  . 

.25  .75 

16!* 

17  17 

16*4 

•  90  Do.,  pref . 

8 

*35 ’i 

*33 

....  Can.  Vickers . 

5  5Vi 

*4 

*3!J 

...  Do.,  pref . 

.  493 3  50 

..  *121 

*117 

$5 .00  Can.  Westinghouse . . . . 

.  SOV:  51 

520 

8 

6 '-a 

•  20  Cassidy’s  Ltd . 

8  9 

REALTY  BONDS 

I  Furnished  by  A.  J.  Pattison.  Jr.  ft  Co.) 


Market  Averages  and  Volume 


28  28 

105  103% 

105  54 


36%  36%  35*/e  — 

148,%  . . 

27  27%  26Vs'  + 

98%  99%  ..  + 

23 ’4  23  5 J  22',^  -i- 

28  29  — 

110'^  novj  ..  — 

32%  32%  ..  — 


21% 

150  no 


20;-:  24':  20  19 'a 

15%  13*4 
13%  12!4 
7%'  7':  8>4  7 

13%  14  .14%  14 '4 

30%  32  *30  *28*4 

27%  24% 
103  104  104  103’/: 

9%  8V4 


106  105 

106  105.'4 

*113  *108 

37'4  315] 
•148 !i  .. 
285k  21  Vs 
102  99V: 

24):  21  Vi 
35  27 

112'4  11® 
32%  24 
12 
108 

1954  18% 


.  .  Do.,  pref .  107 

$1.00  Catelli  Food  Prod .  12 

•  ■  Do.,  pref .  15 

Int.  Celtic  Knitting .  4! 

.  City  Gas  (k  Electric .  10 

$6  00  Claude  Neon . 25 

Int.  Do.,  pref .  43 


Com.  Alcohol . . 

3  Vg 

3Vi 

690 

Do.,  pref . 

6!J 

6% 

25 

.40 

Con.  Div.  Sec . 

.35 

Do.,  pref . . 

14 

14 

4i 

Consol.  Paper  Corp . 

8% 

8% 

8%  -f  V* 

6660 

li 

Consol.  Press  Ltd . 

11% 

Cons.  Sand  81  Or.,  pref. . 

80 

94 

Corr.  Paper  Box,  pref.  ■ . 

90 

175 

Cub  Aircraft . 

.70 

.75 

•f  -05 

.  80  David  (s  Frere,  '‘A” ....  20 

$1.50  Do.,  “B” .  254  •• 

....  De  Ha  villand  Aircraft. . .  3.5:  .. 

$8.00  Do.,  pref .  73 

....  Disher  Steel .  1.50  . . 

Int.  Do.,  pref .  15 

$6.00  Dom.  Engineering .  34  35)4 

$6  00  Dom.  Oilcloth .  395:  4®  39 

$4.00  Dom.  Square .  IS  14 

....  Donnaeona  Paper .  10%  10V4  1® 

$7.00  East  Kootenay,  pref _  18 

...  Fairchild  AircraR .  2V4  2V4  2 

$5.00  Fleet  Aircraft .  4  4  3; 

$1.00  Fur.  Power  See .  .75 

....  Do.,  pref .  15 

$7.00  Fraser  Coy’s .  40 ’--4  41%  40 

....  Frciman  Ltd .  5 

.68  Freiman’s  Ltd.,  pref ... .  97 

$7.00  Hillcreet ColUeriee . 65 

....  Humbmtone  Shoe .  19  . . 


SVs  35a 
75  73 

3  1  SO 

17Vs  15 


6  _  .Acadia  Apts.  4’»  ’59  . 

50  . Ailelaide-Shcppard  7  s  '48. 

50!4  $2.00  .Vlliert  Bay  .Vs  ’59 . .-. 

.i'iA  Ale.xandra  Apt.  3’s  ’55  .. 
$7.00  Ancroft  Place  4’s  ’56  . 


llloor  SI.  George  75s  ’46  ... 

Clai’endon  Apt.  7’s  ’46  . 

Clarendon  Prop.  7's  ’47  _ 

.40  Connaught  Hotel  4’s  ’52. . . 

_  Deer  Park  Manor  7’s  ’40. 

;7S  Dom.  Square  4’s  ’59 . 


».  •»  uoiiirey  iteaiiy  ■»  s  oz  xs.s.  sa.tsi 
„  Insurance  E.\.  Bldg.  4’s  ’51.  61.00 

95s  $i'6o  Realty  5’s  ’59  .  48.00 

_  Lombard  Realty  ’J'.i’s  ’.il  ..  28.00 

1'  ..  London  Realty  6’-:’s  ’50.  ..  IIKI.IIO 

Int.  l/ord  Nelson  4’s  ’47  .  80.00 

....  .Mayor  Bldg.  3’.s  ’42  .  ,;(.0U 

..  Arr.  Met.  Bldg.  4%’s  serial  .  78.00 

305: Oulario  Bldg.  3’s  '43  .  .lO.OO 

3S5a$l  20lb)  Ustiawa  Bldg.  4’s  ’.S3  W  S.  ..  71.IMI 


65.U0 

43.0U 

52.00 

.April  25  . 

Industrials 

O.i.l 

utilities 

61.4 

Combined 

83.9 

Papers 

19:1.31 

bK.UU 

YVeek  ago  . 

91.6 

61.4 

83. .5 

192.31 

70.00 

Y'rar  ago  . 

75.1 

.52.6 

67.6 

121. .52 

54.00 

65.00 

.18.00 

30.00 

TORONTO  STOCK  EXCHANGE— 

-April  25  . 

Industrials 

110.62 

Golds 

119..59 

Base  Metals 
80.2(1 

W.  Oils 
28.79 

60.50 

Week  ago  . 

1.38.22 

119..39 

81.11 

29.17 

:mi.oo 

41.75 

Y'ear  ag.>  . 

118.68 

101.31 

69.12 

2.S.21 

J'J.t'O 

83.00 

48.50 

41.75 

52.00 

NEW  VORK  STOCK  EXCHANGE— 

Industri.ils 

Baiirnads 

Utilities 

Combined 

93.00 

April  ’J5  . 

86.4 

40.9 

12.8 

6IA 

67,00 

Week  ago  . 

85.1 

39.2 

12.8 

63.6 

74.00 

1915  high  . 

88.1 

10.9 

12.9 

61.8 

Montreal  Stock  E.xrhange  . 
Toronto  Stock  Exchange... 
New  Y'ork  Stock  E.xcbHnge. 


Week 
To  .April  25 

I. 14.>.687 

II, :-I19.000 
3.320,000 


Pi  evicus  —  TOTAL  T  0  DATE— 


•2,163,9:)S  1.5, 962.908 
22.9,38,009  . . 


8,190,900  121,826,009  79,680,000 


41%  40  VJ  -f  1 


Legare,  pref . 

Lindsay,  C.  W . i 

Do.,  pref . 

Loblaw,  "A” . : . . 

Do.,“B” . 

Loews  Theatres,  pref. . 
MacKinno  i  Steel . 

Do.,  pref . 

Maple  Leaf  Gardens  . 

Do"  pref . 

Maple  Leaf  Milling. . 

Do.,  pref . 

Massey  Harris  (new).. 

Do.,  i>ref.  (new) - 

McCoIl-Frontenac. .  .  . 

Do.,  pref . 

Mitchell  Co.,  J.  S . 

Mitchell,  Robert . 

Modern  Container .... 

Do.,  pref . 

Monarch  Knitting. . . . 

Do.,  pref . 

Montreal  Cottons .... 

Do.,  pref . 

Montreal  Loon . 


16 

8Vli  .. 

65 

27  27 

25 Va  26 
100 


17 

11  Vi  .. 

12*/?  I3VJ 

18  18 

8%  9  Vi 


I3VJ  12%  -I-  1% 
18  17VJ  —  % 
9Vi  8% 

23%  23  ... 

10%  9%  +  H 


lOS'A  106%  105VJ 
53 

25  25 

18*4  . . 

95Vi  .. 

20 

125  130  126 

80 

134' J  140 
25Vi 


Montreal  L.  H.ti  Power.  22%  24%  22%  +  iK 


Do.,  3%  notes . 

Montreal  Telegraph .  . 
Montreal  Tramways . 

Moore  Corp . 

Do.,  “A”  pref . 

Do.,  "B"  pref . 

Murphy  Paints,  com 
Do.,  pref . . 


Natiohgl  Breweries .  40 


49%  .  .  , ,  . . 

42’-i  42'/J  . 

23  22 '4  22 
58  58%'  58 

230  230 

348 

23VJ  23VJ  .. 
l02Vi  .  - 


26%  24^  $i!26  Hydro-Electric  Sec. .  4 

ISO  $7.00  Intercity  Bakins .  SOVi 

18V4  1$%  $1.00  Int.  Paints .  4Va 

17  IS%  .80  Do^pref .  22 

*16  ....  Inv.  Foundation .  5 

*8%  8  ....  Do.,  pref .  49% 

6SVi  .  Lake  8t.  John  P.  B  P. . .  30 

28  26  $1.00  Lambert .  7% 

27  24%  $1.00  Langley  Ltd., pref .  35 

*:00  $7.00  MecLaren  P,  a  P .  24V: 

*4  $1.50  Maritime  Tel.  ft  Tel. .. .  16% 

61  $5.00  Do.,  pref .  17% 

17  10%  ....  Melchers .  2% 

ll,%  IIV'4  11%  9  Int.  Do.,  pref .  9% 

16%  11  ....  Mercury  Mills .  135: 

20  17  ....  Minn,  tk  Ont.  Paper ... .  13 

9%  8  ...  Motion’s  Brew .  24 

24%  21  Vi  $1.25  Montreal  Island  Power. .  .25 

12  9  Int.  Mt.  Royal  Hotel .  10  VJ 

107  V:  105  $6  00  Noorduyn  Air .  5 

55  53  . .  Int.  Nova  Scotia  Light .  77 

26%  245i  Int-  Do.,  pref .  108 

22  24'Xi  20  $1.20  Ont.  Silknit .  4 

104  106  103  W  S®  _  . 

20  ...  Paton  Mfg . : . .  63 

130  97  ...  Do.,  pref .  123 

80  $4  00  Power  Corp.,  pref .  102 

140  $7.00  Do.,  2nd  pref .  42 

30  $1 . 25  Provinciat  Traneport.  . .  9,''4 

24VJ  20Vi  Int.  Que.  Pulp  fc  Paper,  pref .  43 

49V-4  3%  Quebec  Telephone .  7% 

42’ 2  .  ....  Iwliance  Grain .  IS 

28'J  22  .  .  Do.,  pref .  97 

60  57  $2. 22(b)  Sangamo .  22 

230  .  $7.00  iornia  Bridge  (new).  8’« 

348  $7.00  So.  Can.  Power,  pref  .. .  107 

23 '  J  .80  Southmount . 26 

*105  $5.50  Standard  Clay .  10 

41 5i  49  $2.00  Stands  Radio .  7 


.40  .95 

21  25 


too  100 
.95  .75 

25  21 


IS  ‘Li  —  Htchm.md  Bay  ®%  s  17 .  i"^-"9  unsecured  loans 

if  -  Richmond  Bldg.  7's  ’47  .  27.9<t 

*4  *"-*  -  Royal  Windsor  Apts .  28.90  assets  Side,  plus 

7V^  5o'^  .  81.00  of  ji.ne.aso  m 

19  1654  _  2®®  u.  Ave.  W.  4‘:’s  ’58  72.99  73.06  271).  Current 

42%  34*1  $1  40  Trinity  Bldg.  4’s  ’.•>2  W.S.  .  16.00 

5  ••  AY’ellIngton  Bldg.  65a’s  serial  74.00  $8,60!1. 

M  $6.00  YVlndsor  Court  Apts.  3’s  ’56  Since  end  ol 

'?  •’  ’,’_v  W.S .  72.00  ,,,,,,  . 


24VJ  . . 
16%  .. 
17% 

2%  2% 

9%  9% 

13%  13<4 


20 

130  97 

80 
140 
30 

24VJ  20VJ 
49%  . . 

42'i  . 

28<J  22 

60  57 

230 
348 
23': 

*105 

41  ?i  49 


4%  .. 

51  Vi  .. 
5%  4Va 
24 
5 

‘  49%  . . 

35  30 

8%  8% 
35%  35 
26%  32% 


9%  9Vi 
14  13 

14,%  12Vs 
26V4  23'i 

.00  .40 

13’A  7% 


109VJ  .. 

SVi 

75  70 

70 

♦123VJ  .. 

105 

46 'J  35 


TowBgmac  Shows  Some 

Changes  in  Holdings 


f2.ob  Annual  report  of  Towagmac  i<)x- 
$1.00  ploratton  Co.  for  year  1944  shows ' 
company  had  no  revenue  for  per- 


of  Alderinac.  Balance  sheet  shows  Cheese  production  amounted  to 
cash  and  receivables  ot  $8,870  and  j  527,227  pounds  compared  with 
unsecured  loans  of  $68,845  on  the ‘532  ^53  pounds  in  March,  1944, 
assets  side,  plus  Investment  at  cost  j  representing  a  decrease  of  9.9  per 
of  $1,276,280  (market  value  $52»T-|  cent. 

271).  Current  liabilities  total  - 

^  I  UNLISTED  MINES 

Since  end  of  1944,  ’i'owagmac 

sold  200,000  shares  of  treasury  Supplied  by  G.  E.  LESLIE  ft  co. 

stock  at  30c  a  share,  and  gave  an  Bid  Asked  ,  Mar.  Bird  12  14 


shares,  150>000  shares  at  4Uc.,  and 
150,000  shares  at  50  cents. 

QrEBEC  BITTER  OrTRl-T  VP 

Quebec  —  Butter  production 


Int.  Qu*.  Pulp  ft  Paper, 
3%  Quebec  Telephone . 


10  9% 

48V:  43 


..  purchased  a  further  40,000  shares  i  iiounced  this  week. 

$2  00 

$4  00 - 

$7.00  StopftShop .  85  1  00  -1-  1$  50 

$6.00  Superteat  Petroleum  ..  .  42  .,  ....  ...  36 

$3 . 00  Thayers,  com .  3  . ,  ....  . .  4"  6 

.40  Do.,  pref .  30  ..  .  28 

....  Thrift  Stores .  7  7  ,,  ....  50 


I  00 

44*4  42' 


107  108% 

26  30 


Do.,  pref . 

30  . , 

17 

Arr 

Unit.  Amusements,  “A”. 

17 

95?.*' 

$6.50 

Do., ’’B”  . 

16 

$1  00 

United  Distillers . 

7 

United  Fuel,  “A" . 

44%  . 

107'-: 

$6  06 

Do..  "B" . 

5  H  •  • 

.21 

United  Sec . 

Windsor  Hotel  . 

6'J  5'*  .. 

9 

—  1'-* 

laL— latarim  dividend.  *1944  Quotations.  (b)  plus  Bonus. 


11% 

(A)  a, CO  :arraars 


Bid  Asked  r 

Mar.  Bird 

12 

11 

Alb.  River  30 

42 

.Mar. 

Amber 

McNellly 

26 

2:3 

O.  ft  M. 

35 

Nat.  Mai. 

44 

17 

.Ansley  32 

31 1 

New 

Am.  Kirk.  25 

‘J8  ! 

.Augerita 

30 

33 

.Am.  laird.  1.30 

1.35  , 

New 

.Amtfleld  36 

39 

Malartic 

12 

15 

Bar.  I.ard. 

1 

Norbeau 

70 

75 

new*  6 

8  1 

Obiilski 

14 

16 

Beaurourt  39 

41 

Opem.  Cop. 

20 

33 

Bcvcourt  1.15 

‘  '^1 

Obuska 

Bonville  50 

53  1 

Lake 

.50 

55 

Brock  Gold  13 

16  i 

Orpit 

12 

11 

Clieiiiinis  26 

I’aiii  (.and. 

14 

17 

Cbibiiiue  5 

7 

Paseallis 

47 

.50 

Colimibiere  '26 

29 

l‘a^ol■r 

(kins.  Chib.  :i2 

37 

Cons. 

20 

21 

t.'ouriior  47 

51 

Pershing 

llorbaska  16 

19 

.Man. 

45 

De  Santis  10 

12 

Presdor 

6 

8 

DumU'o  16 

18 

Queber  Y'. 

‘28 

32 

Fontuiia  14 

17 

Que.  Man. 

53 

58 

Goldoru  39 

$1 

Hand  Mai. 

48 

50 

Great  Bend 

8 

Rainville 

21 

27 

Hoyle  23 

26 

Hegcourt 

60 

70 

Hugh  Pam  18 

23 

1  Renfort 

10 

i:t 

Kay  rand  36 

39 

i  Rochelle 

30 

Lake  Exp.  26 

30 

:  Seventh 

Lake  Rowan  8 

10 

Mai. 

•22 

25 

I.a  Salle  .37 

16 

;  Scolt  Chib. 

15 

17 

Major  15 

17 

1  Union 

1  Macdonald 

1  Mining 

28 

22 

Mines  l.RO 

1.90 

1  Wlngait 

.36 

40 

M.'g.,  tons.  42 

45 

1  Young  Dave  32 

34 

3>%  M-S  15  Mar. 

15-57 

97 

79 

3'/,  FA  15  Feb. 

15-51 

io;!% 

105': 

4  (a  JJ  C  July 

60 

113 

1  4%  .MSCNI.  Sept. 

51 

12.i'4 

14*  JDEl  CNL  June 

55 

132': 

3  JDEIC  Dec. 

45-50 

100% 

i’oi% 

5%  JJo  AO  CNL  OcL  1-69 

128% 

1  3  JJ15  C  Jan. 

51-59 

99Ti 

ibovi 

i 


Goes  fo  London 


16  THE  FINANCIAL  TIMES,  APRIL  27,  1945 

FIRM  TONE  SHOWN  '  Heard  in  the 
ON  STOCK  MARKET  board  room 
DURING  THE  WEEK  4:.„ 


(Coutinued  trom  l:'age  1) 


DIVIDENDS  DECLARED 

‘  And  Other  Official  Notices  * 


a  aaaj  if  ajwaa  gmall  but  fairly  general  gains! 

-  were  recorded  on  Canadian  and  i 

General  With  Distil-  exchanges  in  the  indus- 

w.-engtn  Vjenerai  witn  L/istii  moderate  trading  vol- : 

lery  Stocks  Again  Gaining  nine.  In  New  York  the  main  in- 

fiuence  seen  in  raising  the  iudus-  , 

Ground  for  Period  trial  average,  which  touched  a  new  | 

-  wartime  high,  was  the  feeling  that 

ppw  1  ncQFC  CUOU/KT  Truman  administration  might 

rtw  Luaata  onuwi^  sympathetic  toward  busi- ■ 

-  ^  ness;  apparently  there  was  also 

Stock  markets,  both  in  New  less  worrying  over  reconversion 
^  ork  and  in  Canada,  showed  con-  ih.in  has  been  in  evidence  recently.' 
sidcrablc  strength  during  the  past  Reflecting  New  York  optimism  bet- 
week.  Opening  of  the  World  ter  tone  prevailed  for  a  time  on 
?ecurity  Conference  in  San  Fran-  Canadian  exchanges,  where  trad- 
cisco  ejn  schedule  this  week,  and  ing  later  became  more  mixed  as 
indications  that  pre-convention  dif-  profit-taking  caused  some  price 
ferences  such  as  .Soviet  voting  declines  on  the  big  board, 
power  and  the  Polish  question  ,  Mining  shares  continued  to 
would  be  settled  amicably  prob-  trade  in  heavy  volume,  which  fell  „  .  -  k  Mr  com  i 

ably  was  a  favorable  factor  in  the  off  somewhat  at  the  close  of  the  Col.  J.  K.  M  ilson,  •  T.C^,  com- ,  ,bution  of  .$o00 

market  situation.  week.  London  continued  its  ad-  ‘ 

On  Canadian  markets,  mining  vance  for  the  fifth  consecutive  Co.,  Ltd.,  is  leav- ,  m  dn idend  dales  bt 

stocks  continued  to  attract  bulk  week  showing  a  higher  industrial  shortly  for  England  to  super-  and  this.  Other  ac 

of  the  speculative  attention.  Fair  average,  which  touched  a  new' high  ‘1'®  rrndrn  *'  ***^^  * c no •  ''a f 

activity  was  shown  in  the  regular  since  1928.  pstiy  in  London.  JO.,, 50^0,^  P^leet  Au 

list,  however,  and  advances  pre-j-  Industrial  and  miscellaneous  vol-  _  “  ~  j  i  If 

dominated  among  major  price  nine  on  the  .Montreal  .Stock  Ex-  TorOnfO  BrOKCrS  LoanS  m  ^  Mills, 

changes  with  losses  relatively  few  ;  change  declined  sharply  from  the  Af.  klfiar  Peak  Levels 

and  largely  insignificant.  Distillery  i  previous  week’s  figures,  and  onlv  _ j 

issues  again  were  strong  features  'aheut  a  dozen  issues  were  widelv  1  ^  ^  ,  .  pieieireu, 

,1,0  wook  ,vl,l,  nocllne  In  mlnins  »ol3mo  I i!  ’o7.“o™m.“Tnv 

ilT  *  n,™  ■r"'  jSl'cll  j"  al  !22, 575.5-7  comp., od  ^M’zSorre  p.c 

„ronB,l,  .1,1,  .  aal,,  d  4  polntaj 

for  peiiod  ^tided^  ruesdas  last.  premier  Dupiessis’  long-hoped- I  of  1 9. IS.  .Miglo-Can.  tilt  ..  .u.. 

Beatty  Bros  A  and  .Monarch  announcement  of  legislation  to  I  At  the  same  time  ratio  of  call  /'•c 

mintf  Montreal  introduced  during  the  current  loans  to  quoted  market  value  of  aou  f  Vii.org  i!  i.';.; 

points.  Montieai  i  owe  was  acme  I  jj  exchange  Hmik  oi  .n.s . 2.-. 

and  strong,  adding  another  1/&  p^.^er  expropriation  was  re- I  as  at  the  end  of  March  was  .39  per  j'h'e  iMbboii  Prcl.  .H2 

for  the  w  eek  Dcminion  U  ooH^  j,,  active  trading  of  I  cent,  unchanged  from  a  month  ago  fxtrf . 'i!l 

gamed  I  -.,  and  Bel]  'Mephone  jsspe^  price  of  which  rose  |  and  compared  with  .3  0  per  cent  on  lu..  ’  Trie.  2nd 'p.  I'.-iii 

1  .2,  W  illie  t  .P.n..  uominion  j  the  '  March  31,  1944.  •-“I-  Power  Pid.  i.;>(i 

Bridge.  Penmans  and  Silverwoods  1  Snnthmnnnt  I  _ _ riaii.  Hank  of  Com.  .1.-. 


TheRoyalBankofCanada 

DIVIDEND  No.  231 

Notice  is  hereby  eiven  that  a 
dividend  of  one  and  one-half  per 


NOTICE  TO  BONDHOLDERS 

Abitibi  Power  &  Paper  Company, 
Limitad 

Firet  Mortaaire  Gold  Bondi  Scricf  A, 
5%,  due  1953 
FIFTH  DISTRIBUTION 
■I.\KE  NOTICE  that  by  Order  of  the 


1  of  2.-,  cents ’per  share  and  a  bonus  cent  (-fifteen  cents  per  share)  upon  the  supreme  Court  of  Ontario  thf  Hecelver 
2's  cents  per  share  on  the  Class  “B  paid-Up  capital  Stock  of  this  bank  bas  and  .Manager  has  been  ordered  to  pav 
'’i'  t'-™bpau>’  •’.“ve  been  de-  Jjgen  declared  for  the  current  quarter  to  the  undersigned  tor  distribution  pro 


panics  continue  to  be  a  factor  of  Q 

considerable  importance  in  divi-  .  .  ....  ! _  _ _ _ 

dend  records  of  Canadian  com-  LOBLAW  GROCETERIAS  NOTICE  TO  BONDHOLDERS 

paiiies,  indicated  omissions  in  this  ,  rft.  LIMITED  ThaDnual  Donir nf  P^nafls  I  Abitibi  Power  &  Pspor  Cempsny, 

gioup  next  month  being  as  foilows:  I  IlCilUydl  DdllnUI  Valldlld  |  Limited 

nor^"’al!nda'MinT’  Buf-'  is  hereby  given  that  a  qu.r-  DIVIDEND  No.  231  First  Mort,.„  Gold  Bond.  Seri..  A. 

pel  Canada  Mines,  *  *  ’»^*^*  terly  dividend  of  25  cents  per  shflrc  and  tOTTPR  in  herehv  eiven  fhnf  n. 

I  lalo  Ankerite,  J35,0S4;  Powell  a  i,„nus  of  I2i/,  cents  per  share  on  the  18  hereby  given^^  Pip,j,y  distribution 

4  Kouyn,  126,000;  and  Privateer  class  “.t”  shares,  and  a  quarterly  divi-  A  v  mvidend  Of  one  and  one-balf  i«r  i Notice  that  by  order  ot  the 

Mines,  $24,140.  Another  omission  deiul  of  2.-)  cents  per  share  and  a  bonus  cent  (fifteen  cents  pM  share)  upon  the  Suprene  Court  of  Ontario  the  Hecelver 

arisini'  from  refinalicuil-'  ot  out-  I2'a  cfiit,  per  share  oti  the  Uass  "B  paid-Up  capitjd  Stock  of  this  bank  has  and  Manager  has  been  ordered  to  pay 
^..noSl  io  nav  shares  of  the  Company  have  been  de-  been  oeclared  for  the  current  quarter  to  the  undersigned  tor  distribution  pro 

Standing  prefeued  capital  is  pay-  cla red  for  the  quarter  ending  .May  31st,  and  ^1  be  payable  at  the  bank  and  *he  holders  of  the  above 

ment  of  $98,550  made  in  -May  1944  194.>,  pajable  on  the  1st  day  of  June,  .  -nJ  PriHav  Bonds  the  sum  ot  ,s2,(i78,85y.«»  Canadian 

1)V  Li^neral  Steel  Wares  on  its  for-  to  shareholders  of  record  at  the  1*8  Dranebes  on  ana  aiwr  rriaay,  (unds  to  be  credited  on  the  1st  day  ol 

uy  ueneiai  steei  waies  on  iis  loi  business  on  the  1st  day  of  .May,  the  first  day  of  June  next,  to  shar^  .lune,  lyto,  on  account  ot  principal  as 

lllfcr  4  per  cent  preierrea  SlOClv  The  transfer  books  will  not  be  holders  of  record  at  the  close  of  bust-  more  particularly  provided  in  the  sail! 

($78,750  in  regular  dividends  and  closed.  Payment  will  be  made  in  Can-  ness  on  the  30th  day  of  April,  1945.  Order.  The  amounts  payable  in  Cana- 

$19,800  in  participating  extra),  .ndian  Funds.  .  ,  _  ,  $13.07  per  »1,0U(I  Bon.l 

Pressed  Metals  paid  $75.oou  in  di-  By  Order  of  the  Board.  By  order  of  the  Board.  ""ro^  rVcLre.X^^^^^^ 

vidends  last  May  which  will  be  dis-  B.  G.  M^CH,  S.  G.  DOBSON  dixtrilmtion,  each  bondholder  (includ- 

tributed  in  June  this  year.  ,,  .  3,,,  secreta  y.  General  Manager  .“holder  oi  re-ustered  Bonds)  is 

i  PriiicinnI  addition  indi.  atf-d  In  Toronto,  .\pril  18th,  lOta.  Vjcnerai  ivianager.  required  to  present,  on  or  after  June  1, 

I  Pimtipal  addition  indu  at  .a  1  Montreal  One  Anril  10  1945  h'*  R""**  «'  Bonds  with  all  Interest 

I  next  mouth  s  dividend  payments,  a  Montreal,  yuc.,  April  lu,  coupons  due  June  1,  i'.t32,  and  subse- 

Coi.  J.  K.  Wilson,  M.C.,  com- |  disli  ibutioii  of  $300,000  by  Bank  of  lAIAITF*  AMULET  -  ..  - - -  h>'7't  ti’-reto.  to  MOMHEAi.  11111.1 

preial  manager  of  the  Shawinigan  j  Nova  Scotia,  arises  from  a  change  SJ  — -  leak'  iUi'eV  or”bi  ^Yo‘nBe ‘*street”’To^^ 

ater  &  Power  Co..  Ltd.,  is  leav-  in  dividend  dales  between  last  year  MINES,  LIMITED  GOVERNMENT  OF  THE  PROV-  L  oi-  «  i-otiumry,  I'.ondon,  h.c.  2, 


Toronto,  .\pril  18th,  191.5. 


merciai  manager  01  me  niiawuiigan  Xova  Scotia,  arises  from  a  cnange  -----  -  —  -  — 

AVater  &  Power  Co.,  Ltd.,  is  leav-  in  dividend  dales  between  last  year  MINES,  LIMITED 

ing  shortly  for  England  to  super-  and  this.  Other  additions  include  _ 

vise  the  new  activities  of  the  Com-  General  Steel  Wares  pref.  (new)  v-cTiev 

pany  in  London.  $62,500;  Fleet  Aircratt.  $47,572;  DIVIDEND  NOTICE 

- llrn’intn;  N"”"  D  hereby  given  thnl  an  Interim 

Toronto  Brokors  Loons  Mercury  Mills,  ns, 910,  Dominion  dividend  »>t  rw^nty  (2nc)  per  share, 

...  ■  ■  I  Malting,  common,  $13,360  and  payable  in  Canadian  lands,  has  hecii 

Af  Near  Peak  Levels  preferred  $8,125;  and  Zellers  5  p.c.  w-vihie 


ness  on  the  3bth  day  of  April,  1945.  amoinits  payable  in  cana- 

dion  lunds  arc  $43.07  per  $1,000  Bond 
By  order  of  the  Board.  “ud  $21. .is  per  8.ioo  Bond. 

«  y.  l:ecome  entitled  to  share  In  such 

S.  G.  DOBSON  dirtrihution,  each  Bondholder  (Includ- 
General  Manager  •“  holder  ol  re-Ustered  Bonds)  is 

vjenerai  ivianagcr.  required  to  present,  on  or  after  June  1, 

Montreal  One  Anril  10  194.5  h's  Rend  or  Bonds  with  all  Interest 

Montreal,  WUC.,  April  lU,  coupons  due  June  1,  1932,  and  subse- 

_  -  _ quint  th-reto.  to  MDMHIiAI.  IHlbt 

_ _ _  I.OMI’ANV,  .Ml  PMce  d’.Arnies,  .Mont- 

iral,  (jup..  or  bl  Yonge  Street,  Toronto 
GOVERNMENT  OF  THE  PROV-  L  O"'-.  or  «  Cotlibury,  Condon,  H.C.  2, 


fit.  ai.'DirfiTY  Cngiatiil,  or  to  its  agent,  Cl'TY  BANK 

-  INCE  OT  AEBEKIA  I  .MIMKRS  TBI  ST  .;«).MFA.NY,  22  Wll- 

DIVIDEND  NOTICE  NOTICE  TO  HOLDERS  OF  PROV-  'l»m  Street,  New  York  l.S,  t.S.A.,  with 

-  INCE  OF  ALBERTA  DEBEN-  or'|hr"Ji»rso“,^  “"“h  "‘“‘'■'i'* 

Notice  is  hereby  given  th.il  an  Interim  TURES  WHICH  MATURED  payment  is  to  be  isJ^ued.  The  B^'s  so 

vUd'e'  in  \''a'namair  mnd^’  h7s  * bw^  NOVEMBER  1,  1936  presented  will  be  stamped  with  parUcu- 

ij«idIp  in  Lan^dian .  iimas,  nas  dpcii  »  » ,»  «  •«*  Jai*.s  ol  tito  'ihh  PAtiipn*H 

"''Vie  .  The  Province  of  Alberta  will  pay  The  distribution  by 


tile  second  highest  since  December 


Hate  Tayable  Amount  April  20,  1945. 


-'eiiuiaiib  aiiu  \  subsidiary  Soiithmount - 

all  added  IL-  Asbestos  moved  up  ,  rnvestments.  Shareholders  are  now  Quarfpr'g  Rurnlnac  For 
1-s  and  Maple  Leaf  .Milling  aiid  'h^p^j^,  t^at  early  action  will  foi-  ^UancrS  EamingS  POr 
Tip  Top  Tailors  gained  1  g  points, reasonably  generous  terms.  WaifC  Amuict  AfC  Off 

oacli.  P.lue  Ribbon  pref.,  Canada  I  :yi  ip  _ 

V  ’4  r'^”t  ^'i'a4^"i  Securities  listed  on  the  Montreal  Waite  .Amulet  Mines,  Limitei 

Crow  s  .Nest  Coal  and  bteei  d  Lan-  Exchange  and  Montreal  Curb  ports  net  earnings  for  first  qu; 

ada  cemmou  and  prefen ed  all  1  declined  in  value  for  the  j  of  this  year  equal  to  3.1  cer 

added  a  till]  point.  Internat,  1  P  March,  the  figures  being  ;  sliare  and  earnings  of  Amulet 

P  pref.  gained  g  and  tlie  com-  j-  $237,806,101  !  fault  equal  to  15.6  cents,  a 

nion  •v,  Willie  Can.  Celanese,  I  of  jg  -  cents,  according  to  an 


Price  Bros  all  moved  up  “4.  g,  groups,  18  reported  I  21.1  cents  a  sha 

In  the  bank  and  trust  co>npany  ]  ^  im- i  same  period  of  1944. 

groun  Bank  of  Toronto  added  -^s  :.„rovement  and  three  were  practical- !  The  temporary  arra 
and  Huron  &  Erie  came  cut  up  a.  unchanged.  Of  the  declines,  ^er  which  Waite  Ar 
In  Curb  markets.  Reliance  Grain  '  '  — — ’■*  ---  - ' 


.AiiSlU'Caii.  Oil 
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int. 

112,500 

.\iiglo-Can.  tel  1*. 
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(.oast 

Breweries  . . 
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g 

51,001 
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.01 

g 

0,030 

Corp. 

Invest . 

.17 

till. 

33,310 

(ofiiios  Imp.  ... 

.;hi 

g 

30,000 

Cr.  C 

ork  a  Seal  . 

-xO 

f  I 

50,000 

Cald. 

Lin.  1st  ptd 

.37 
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.>,550 

lio. 

■2nd  old.  . . 

g 

5,IMJ0 
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.DO 

g 

150,78,5  1 

Dis.  8 
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1.25 

g 

165,181 

Horn. 

Bank  . 

.20 

g 

140, iHm 

•Dom 

Bridge  ... 

.30 

g 

154.185 

Do'.ii. 

Engineering 

2.0  1 

Int. 

250.00'l 

Dom. 

.Malting  com. 

.20 

g 

13,366 

Do. 

Pref . 

i.'_'.) 

g 

8.125 

and  $500  denomination.  For  turtlirr  particulars  apply  tii 

Holders  will  be  paid  interest  as  N'miri-al  Trust  Company  or  city  Bank 
stated  on  presentation  of  their  de-  Company  above  men- 


dividend  No.  141 

An  interim  dividend  of  forty  cents 
(40rf)  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  June  1,  1941, 
to  stockholders  of  record  at  the  dose 
of  business  May  If,  1945. 

E.  L.  NOETZEL 

.April  24,  194J  Treajurcr 


PANY,  LIMITED 


DIVIDEND  NOTICE 


benture  or  debentures  for  notation 
thereon  of  such  payment  of  interest 
at  any  branch  of  the  Imperial  Bank 
of  Canada  in  the  Dominion  of  Can¬ 
ada.  Debentures  should  be  accom¬ 
panied  by  the  usual  ownership  cer¬ 
tificates  required  by  the  Dominion 
Government  as  in  the  case  of  cou¬ 
pons. 

Dated  at  the  City  of  Edmonton, 
in  the  Province  of  Alberta,  this 
14th  day  of  April,  1945. 

(S$[d.)  E.C.  MANNING. 


DA'lIiD  the  17111  4lay  of  April,  1945. 

MO.NTKEAL  TRUST  COMPANY. 


NOTICE  TO  HOLDERS  OF 
CEKTIFIC.VTES  OF  DEPOSIT 

Abitibi  Power  &  Paper  Company, 
Limited 

First  Mortgace  Gold  Bonds  Series  A, 
S'.l.,  Dui  1953. 

'ni4‘  p.Tyincnt  fo  which  this  Committee 
will  1)0  entitled  in  respect  of  bonds  de- 


Prnvineinl  Troasnrpr  Pnsih  il  under  the  Deposit  Agreement 

rrovimiai  ircasurei.  .^,1,  quburse.i 

(Extract  from  the  Alberta  Gazette  under  its  direction  by  .Montreal  Trust 


0  4.  •  ;  e,  T  .  li-anspcrtations 

added  2U:  hraser.  Lake  St.  John  m  qoo  000  pi 
and  .\oorduyu  all  gained  a  point;  a„„V„vi’nn 


000.000.  pulp  and  papers  dip- |  'li' 

_ _ :„,‘4„i..  oin  Iinnnnn  '  liacts  in  Great  Britain  were  can-  Dom.  t-abrics  Com  .29 


A  Dividend  of  THIRTY  CENTS 


of  April  14,  1945.)  o-.npany  as  and  whni  received  to  enr 

_ _  lunong  the  registered  holders  ol  record 

on  June  1,  194.'),  of  the  relative  Certltl- 
•  U*I1  I  •  1  ee.tes  of  Deposit  issued  In  respect  of 

mty  Flour  Mills  Limited  - 

_ _  Deposit  will  not  be  '.•eqatred. 

mirvrt  VOTirir  NOTICE  IS  HEHEBY  (ilVE.N  that, 

If  1  \  ilSfyia IS  lYcriiCE)  under  and  pursuant  to  the  provisions  in 

■  —  lhat  respect  contained  In  the  said  De- 

Noiice  is  hereby  given  that  the  Agreement,  the  transfer  books 


I  Purity  Flour  Mills  Limited 


DIYIDEND  NOTICE 


aim  .vuuMi  iyu  a.,  a  po.ni,  ^  ^  approximately  f  1 0,000,000,  oil  4  1  loic;  K,  koao  Do  Ist  -”01  TV 

s:vr.;!s  js:  ..-S  Esr,  ■  !■ 

4)11  .)  11)1114.  ,  D.v  .  r  ..V  ,  ^aii  Igpction  tO  imprOVe  and  had  a  gain'  Hp  felt  iIipi-p  was  nn  noed  for  anx-  Imperial  Bank  ..  .20 

ada  Wire  “A’  and  Easy  Washing;  ,  ground  $1  000  000  I.  if”  "eoa  tor  anx  ■ 

ai!  lost  2  and  InternalT  Metals  “A”  “rouna  Jl.ouo.uuo.  jpty  a,,out  markets  for  the  com-  ..^4.  p.,.,-,  i.,vi 


18.141  (30c)  per  Share  on  the  Outstand-  regular  quarterly  dividend  of  sixty-  V;erhticates  of  De^s't 

ing  Is'o  Par  Value  Shares  of  this  two  and  one-half  cents  (.62Vic)  per  issued  ihei-ennder  will  be  closed  from 
t’sIIu  Company  has  been  declared  for  the  share,  on  the  Cumulative  Redeem-  "*  business  on  May  2,  rj45. 

47:0/2  Quarter  ending  ZOth  April,  1945,  able  Preference  shares  of  the  par 

liH'i'f-  payable  25th  May,  1945,  to  Share-  value  of  $40  each,  will  be  paid  on  Ail  lioidtis  of  Certiiicatcs  ot  Deposit 

holders  of  record  at  the  close  of  the  1st  day  of  May,  1945,  to  share-  ,*I.Vt,wHif  ta"f  acfion 


fii'orv  \Vkp"'nf^  the^^W’oods*^  a^n^d  '  recent  sharp  rise  in  shares  xhe  mine’s  production  of  zinc  con-  jni-  uth;  Pr»-r.  ..  .87 

2.mn;in^  W-ii,.?mr:.l  rsf^’a  centrates  also  had  a  ceriain  market  }■-;-! 

point.  Monlreal  Tramways  eased  at  least  till  Ihe  end  of  104.1.  e^K* 

and  Pi.wei  (  orp.  shaded  •’g.  On  Vancouver  at  market  value  at  i  «  b  •  j  %/ _ ‘M.idsni  Bed  c.  .  .m 


iPiy  anoui  markers  lor  tne  com-  U(,_  4.^4,  p,(.|_  j.,vi 
pany’s  copper  for  1945  at  any  rate.  int.  Nickel  I'lci.’:  i.;i 


,  - - -  o-  OI  Vancouver  at  market,  vatue  at  J  V/. 

Cui'li  markets,  B.C.  F’ulp  pref.  lo.st  i  (jgte  of  acquisition,  but  enjoying  lYCCk  S  r3ld  VdCdilOII 
Ti  points  and  the  common  sold  off  ^  gp  immense  increase  in  market  Fof  Doitl  Toxtllc 

a  point.  Canada  Malting  lost  1  Ig  I  value  of  $760,000.  Net  book  value  _ _1 _  , 

United  Securities  lU;  and  Brown  !  of  Brewers  &  Distillers  common  -nominion  Textile  Co  Ltd  an- 
Co,  pref.  1  while  Donnacona  !  was  .$6.87  on  December  31,  1944, 

eased  .  hut  this  has  been  increased  by  20  %  "®®/  ®ToT^nW  21 

- -  to  $8.17  if  weight  is  given  to  the  on)n1nv«L  I 

U.S.  Expects  To  Relax  market  appreciation. _ unifom  vacation  with  pay.  Mills 

Civilian  Controls  Soon  ||  n  rmMP  I*: 


Civilian  Controls  Soon  !  ||  n  nniin  I  Sherbrooke.  .Montmorency  Falls!  I  VS, a™  p, 

-  i  N  Q  riniyiA  {and  the  subsidiary  Driimmondville  '  .st.  ljiw‘.  Flour 

Washington.  —  A  sharp  drop;  .*  *  ,  „  ,,  Cotton  C«.,  Ltd.,  in  Drummond- j  ;?o.  cxtia  — 

in  war  spending  in  the  tkS..  and  I  (Continued  from  Page  1)  |  Pref.^  . 

let-up  in  civilian  production  con-  !  fm-gi  resources  as  this  country  pos- '  The  announcement  said  that  1  ‘.viiiibrookp  Tr. 
trols  witliin  a  few'  months,  were  cpcsrH  plants  would  he  closed  all  together  j  •^'herw in  William 


- -  ‘.Maoljiren  P.  A  P.  .2.'> 

Week's  Paid  Vacation  ‘vi'rc.my  .mibs  eon, 

For  Dom.  Textile  Staff  vncou  or\v?‘can‘p  li'i 

_ _  ,  Ont.  Meel  Pr.  com  .2.i 

Dominion  Textile  Co.,  Ltd.,  an-  orangr^^Grush  pVii. '.70 
noiinces  that  all  company  plants  Pfiniians  )Ad.  com  ./n 

will  be  closed  from  noon  July  21  '?“•  ^'pf . i.io 

to  July  30  to  give  employees  a  IvJ.^.i.qavy  '.<r. 

uniform  vacation  with  pay.  Mills  (.imiipc  Power  ...  .'z.v 
affected  are  in  Montreal,  Magog,  P.?* •  ’’ 

Sherbrooke.  Montmorency  Falls,  sa^up'iiay 'pow  pin.  i.’37>. 
{and  the  subsidiary  Driimmondville  '  .st.”  ljiw‘.  Flour  .,  .,33' 

Cotton  C«.,  Ltd.,  in  Drummond- j  '■xtia  . .vi 

Do.  Pref .  l./.i 

Shaw.  W.  A  P.  ,  .22 


liooiio  llOlueis  Ol  lecoru  ai  me  close  oi  me  isi  utiy  01  iviay,  ±jto,  lu  siiai  e- 

iklzai  business  on  the  30th  April,  1945.  holders  of  record  at  the  close  of 

48;1’487  By  Order  of  the  Board,  business  on  the  2nd  day  of  April, 

F,  W.  EVENS. 

Secretary,  This  dividend  covers  the  period 
I2’i37  Montreal.  Que..  from  1st  February,  1945,  to  30th 

izsiiMto  24th  April,  1945.  April,  1945. 

’jV’JjJJJ  By  Order  of  the  Board, 

JiS  .MORaBKLL  STOCK 

i::3(i!.  Toronto.— Bell  Telephone  Com-  Toronto,  Ontario. 

21,000  pany  of  Canada  has  advised  the  23rd  April,  1945. 

lo  iij  Toronto  Stock  Exchange  that  an  ad- - 

kill/so  ditional  358  shares  have  been  is-  issue  covered  by  resolution  of  the 
4.t:!,/4  sued  under  terms  of  the  employees  directors  dated  April  26.  1944.  Is- 
'^Hi'o)  ®*®‘^**  plan,  forming  part  of  the!  sued  capital  is  861.153  shares. 

80,000  — S^S9SSesaB9S=^=SaSS99S9eSS=^====SBSa=9S=S=9 


holders  of  record  at  the  close  of  i,gvp  the  Uertificatpg  of  iicpogit  held 
business  on  the  2nd  day  of  April,  by  tlnm  translcn-pil  on  the  gald  trans- 
jg45_  l>r  books  into  their  own  names  It  they 

ili'sire  lo  participate  In  the  aforesaid 
This  dividend  covers  the  period  iiixiriBution.  The  secretary  should  be 
from  1st  February,  1945,  to  30th  ’“'V*'’",  ?!  any  change  ot  adilress. 

April,  1945.  Baled  the  17th  day  ol  April,  1945. 

,  Bf.ndholderx’  ProteeclTC  Cemmittaa. 

By  Order  of  the  Board,  .symington.  K.t:..  uhairmao. 


Daled  tJie  17th  day  of  April,  1945. 
Bf.ndholderx’  ProleetiTe  Cemmittaa. 

H.  J.  .SYMINGTON,  K.G.,  Chairman. 
AI.LAN  B.  GBAYDON,  K.C.,  Secretary. 
2100  The  Canadian  Hank  of  Commerce 
Building,  Toronto  1,  Canada. 
Depositaries: 

City  Bank  Farmers  Trust  Company, 

22  William  Street,  New  York  15,  NI.Y. 
Monlreal  Trust  Contpany 
311  Place  d'Arines,  Montreal,  Due. 

01  Ynngc  Streef,  Idronto  1,  Ont. 


predicti'd  bore.  Three  higii  gov¬ 
ernment  officials  painted  the 
hriglUf'ited  domestic  i)icture.  Rep- 
,1.  B.  Snyder,  rhairman  ot  the 
House  of  Representatives  sub¬ 
committee  which  handles  War 


sessed.  plants  would  he  closed  all 

Ta.v  Cuts  Hoped  For  (because  the  intei dependence  ot  1  y,  (.an.  Power  . 

.  ^  various  mills  and  departments  made  I  steel  Co.  of  Can,. 

Among  other  lav  ora  bie  condi-  impossible  to  arrange  staggered  |  ^cei  co.  Pret. 

lions  which  the  United  .States  ma.  ' _ _  stater  ,n.  (.0.  com. 


"V  'J 


J.  B.  Snvder.  rhairman  ot  the  ......  ygpations. 

House  of  Representatives  sub-  expect  in  the  post- ,  _ 

committee  which  handles  War  war  era  .Mr.  Gratton  saw  the  Pos- ; 

Department  appropriations,  inform-  sibility.  already  suggested  in  led-,  iciciiim 

ed  President  Truman  that  a  quick  6ral  circles,  of  some  downward  re-;  THIS  ISSUE 

victory  in  Europe  may  mean  a  cut  vision  of  the  present  onerous  tax 
in  army  spending  amounting  to  structure;  also,  he  pointed  out,  |  '  " 

billions  of  dollars  next  fiscal  year,  some  tariff  adjustments  between  i  Dawson  Report  Deals  With 

J,  A.  Knig.  WPB  chairman,  Canada  and  the  C.S.,  making  for  j  x  g.  Xeed  for  Power 

estimated  that  his  Board  may  be  easier  exchange  of  goods,  w-ere ;  Public  Opinion  for 

able  to  release  nearly  cne-third  of  more  than  likely,  while  goods  pro-:  vvorifT  Securitv Debenture 
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its  controls  on  industry  in  the  next  |  duced  here  would  find  ready  access 
four  niontlis  and  Under-secretary  of  .  to  British  markets  under  preferen- 1 
War  Robert  Patterson  announced  |  tial  tariffs.  ; 

the  army  will  cut  its  supply  orders  |  To  sum  up.  said  .Mr.  Gratton.  ! 
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Breweries  on  Major  Scale—  (Continued  from  Page  7) 

FaiiKius  Players  ^Ynnual  Re-  _ _ _ _ 

Povt  The  Personal  Touch  5  essify  of  preparing  documents  In 
he  Editorial  Page  6  Spanish  or  Portuguese  and  the  ad- 

Page  of  Hints  for  Inquiring  visabiiity  at  times  of  conducting 

Investors  .  7  correspondence  in  these  languages 

.  I.  L.  Stands  on  Record  I'®'’®  discouraged  Canadian  firms 
Against  Carping  Critics  .  8  entering  into  negotiations. 

„  due  to  the  scarcity  in  Canada  of 

ickel  Head  Looks  With  (3on-  people  who  could  speak  and  write 

tideiice  to  i  o^t-M  ar  1  ears  these  languages.  This  latter  handi- 

Down-t,-end  in  Business  Op-  ,.gp  ^  ,.gpid,y  being  overcome  as 

erations  Continued  in  March  9  Canadian  universities  and  colleges 


substantially  in  the  next  30  to  60  1  there  were  five  main  factors  mak- '  Plans  of  Canadian 

davs.  ing  for  augmented  interest  on  the  !  Breweries  on  Major  Scale— 

part  of  United  States  firms  in  set- |  Eanuius  Players  ^Ynnual  Re¬ 
ting  up  branch  factories  in  Canada.:  PO't  I^be  Personal  Touch 

Onmnonu  MootSnsve  especially  in  Montreal: —  j  Tlie  Editorial  Page  ... 

uOlIipSny  IfICClIligS  (1)  'i'o  find  outlets  foV  surplus|A  Page  of  Hints  for  Inquiring 

'  corporate  funds ;  (’2)  to  avoid  labor  Investors  . 

tie-ups  by  plants  decentralization;  |  c.  I.  L.  Stands  on  Record 
(3)  hope  of  lower.cost  production,  I  Against  Carping  Critics  . 
as  had  been  realized  in  some  Can- 1  Con- 


.Monti'eal  Lielif,  Heat  and  Power 
Consolidated,  annual  meeting  in 
yiontreal,  on  .Monday.  .April  30th. 


,  in  .Assembly  Room  of  1  vvai'  industiies;  (4)  the  ex-.  fideiice  to  Poi^t-lVar  I'eav' 


Royal  Bank  Building. 


change  differential;  and  (5)  belief 
lhat  Empire  markets  will  still  be  { 


Soutliniount  Iiiveslnient  Co.  I,td.,  |  access 
In  -Alontreal  on  Monday.  .April  30th,  tariffs 

following  meeting  of  .Montreal  - 

Light,  Heat  and  Power  Consol'd.  ( 


accessible  via  British  preferential '  d  tt  u-*  t.-  /i  4  , 

*  Bank  Debits  for  first  Quarter 


r-.,- 
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CANADA’S 
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Investment 


Light,  Heat  and  Power  Consol'd.  AreremiiM  f  urther  Gain  in  Canada  s  E.\- 

c„..  PRA  R  F  SEED  NG  ho-"  ■ 

nual  meeting  in  .Montreal,  on  .Mon-  *  Ulllllll.  wUIbUIIiU  Controls  Seen  .  12 

day,  April  30th,  at  3  p.m.  (Continued  trom  Page  1)  New.s  of  .Mines  and  Western 

- r  .  - _ Oils . 13 

Dome  -Mines  Liniitcd.  .aniuial  .^vould  appear  to  be  booming  In  News  of  the  .Alines  and  Mining 
mee  mg  in  Royal  York  West,  the  orders  for  baby  Market  Record  .  14 

2  _  ‘  >•  -  P  .  chick  have  not  attained  the  propor-  Statistical  Review  of  the  Se- 

■  _  tions  they  did  during  the  all-time  |  cuvity  Markets . 15 


(Continued  trom  Page  1) 


ink  Debits  for  first  Quarter  are  now  catering  to  the  growing 

Up  10  percent  ..  . .  10  demand  for  such  language  courses.” 

irther  Gain  in  Canada's  Ex-  The  article  contains  certain  ex¬ 
ports  for  First  Quarter  11  tensive  tables  showing  Canadian  ex- 

ficial  Hopes  for  Easing  of  ports  and  imports  from  various 

rnntinic  Spon  1  •’  Latin  American  countries.  One 

r  „  a  „•  4  (able  indicates  that  the  aggregate 

>ws  of  Minos  and  Western  va'ues  of  Caiiaflian  exports  tS  Latin 

American  and  adjacent  countries 
■vvs  of  the  .Alines  and  Mining  in  the  years  1938  to  1943  were  as 
-Alarket  Record  .14  follows:  1938,  $19,628,328;  1939, 

atistical  Review  of  the  Se-  $22,792,295;  1940,  $30,076,476; 

cuvity  Markets . 15  1941.  $40,856,950;  1942,  $34,1 

,  ,  .T  «.  J  ,  1  320,637;  and  1943,  $34,502,5si 

Investors  and  Mining  Index  Newsprint  remained  at  the  top  of 


I 

I 


Jason  Mines,  Ltd.,  annual  meet-  iUsh  period  of  1944.  Western  farm-  320,637;  and  1943.  $34,502,582. 

ing  in  Royal  York  Hotel,  Toronto,  got  the  idea  that  Investors  and  Mining  Index  Newsprint  remained  at  the  top  of 

on  .Alonday,  April  30th  at  2.30  p.m.  Prices  would  not  hold  up.  Now  Abitibi  .  f  Haves  Cudillac  .  13  I'st  Muring  the  war  years. 

_  the  assurance  has  been  given  that  |  Atlaiiat-  gur.  ...  13  neva  Cadillac  ..  ii  Mr.  Brighton  states  that  Latin 

1  Mi..,...,  Xr  i.'v..i44....ti.4n  Britain  will  take  all  of  the  eggs  I  AMp, mac  t:„i p.  .  ii  iiislop  Jiiucs  ...13  America  offers  great  opportunities 

Labrador  .Alliiing  *  K.\plor.itlon  „be  can  -et  and  shell  e-^es  are  now  '  bnpclal  oil  . . . .  I.'l  4__h„  pvnoJroipt,  •‘oponJ  Vi 

To.  Ltd.,  annual  meeting  in  .Alont-  S“- e>et,,  ana  sneii  e=gs  aie  ow  ^  i  I  intp,-.  .vtptais  ...  5  for  trade  expansion.  Really  big 

real  on  -Monday,  April  30th  at  ''ooching  the  Old  Country  in  ever- j  .  iijintci-.  Nickpl  ...  9  business,  he  states,  *Ts  probably 

1130  am  '  increasing  proportions.  Now  AA’est- ;  Aumo  Foic . M  |  intp,-.  utilities  ..  8  confined  to  two  main  groups;  (1) 

_  ern  farmers  are  urged  to  take  ad-  1*“.'  ■■  i:i  invest.  Found.  ..  3  industrial  machinery  and  replace- 

Holliiiger  Consolidated  Gold  vantage  of  the  situation  and  to  in-  ^hV ivicpi.oiVc  ’ T-i'iu  kTvw^^  ii  ment  parts;  and  (2)  transportation 

-Alines  Ltd.  annual  meeting  in  Mont-'  orders  for  baby  chicks,!  Bourbon  Mines  .  11 ;  Ken-Add ison  ...  11  equipment  and  supplies.”  In  addl- 

real  on  Tuesday,  .May  1st,  at  3  p.m.  particularly  those  that  can  be  de- !  Hoycau  I’ershins  i-'U  Uady  Ftoi.yn  . . . .  b'l  tion  to  these,  however,  he  states. 
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ern  farmers  are  urged  to  take  ad-  {*a.v  y’Kniie  . . .  i:i  invest.  Found.  ..  3  industrial  machinery  and  replace- 
vantage  of  the  situation  and  to  iou  lipiV'ivicphoiVe  ’ 7-ilu  ii  ment  parts;  and  (2)  transportation 

crease  their  orders  for  baby  chicks,  i  Bourbon  Mines  .  ii ;  Ken-Add  ison  ...  11  equipment  and  supplies.”  In  addl- 


Canadian  Pacific  Railway  Co., 

annual  meeting  in  .Alontreal  on 


particularly  those  that  can  be  de- !  iioycau  I’eishins  i-'i '  i.ady  Bonyu  — 
livei  ed  in  the  early  spring  period,  i '  ff.  i  " 

Mri  .  •  I.  ..  ..  4  4  ,  .  ,  Brew.  &  Distillers  II) '  l.avalle  Mines  . 

Wliat  IS  belicv'ed  >.o  be  the  laig-,  b.c,  power  .  1 1  i.ouvicourt  G.F.  . 

est  number  of  eggs  ever  to  be  load- 1  Brompton  .  .1 1  Madsen  H.I . 


13 1  tion  to  these,  however,  he  states, 
I  there  are  many  other  commodities 
14  I  which  Canada  is  in  a  position  to 
14  supply,  and  for  which  there  is  a 


AVednesday,  May  2nd,  at  noon;  also  ed  into  a  single  railway  refrigera-  ^  13  ‘demand. 

'  special  meeting.  tor  car  in  Canada  passed  through  Y'Knifi-’  i:t  Moxioan  Light  .  ^  In  a  concluding  paragraph  lie 

_  Moutreal  recently  over  lines  of  the!  can.  N.  ivwor  .  12  I  Mui-continent  ..  1.3  states  that  Latin  Americans  all 

Biil'lalo  .Ankerite  Gold  Mines  Ltd.  Canadian  -National  Railways.  There  r.au  steams^  -!  I  !t7r. iM  speak  languages  derived  from  the 

annual  meeting  in  .South  Porcupine,  328,320  eggs  in  the  912  cases  i,)dustriex  8  '  oHawa  Eire.  ' 2  Latin:  Portuguese  in  Brazil, 

Ontario,  on  Thursday,  May  3rd,  at  Pac1<ed  into  the  car.  The  shipment  c.N.B .  2  Pacalia  oils  ....  M  trench  in  Haiti,  and  Spanish  in  all 

2  came  from  Edmonton,  and  was  en  ('.an.  shinbuiUiinn  •  i  Packard  Pcrsli.  .  13  the  others.  “However,”  he  de- 

_  loute  to  an  eastern  Canadian  port  .  7' ™"i  ^'r'ld —  ul  “language  is  no  barrier  to 

Miniies«>ia  &  Ontario  Paper  f’o.,  for  export.  The  2  ,  ,360  dozen  weigh-  (;|.r>ws  Nest  Cual  2  powcll  River  ...  5  trading  with  these  countries,  as 
annual  meeting  in  .Alinneapolis,  52,500  pounds.  •  Dallas  VKnife  ..  13  p,eston  E.  Dome  14  there  are  English-speaking  persons 

Minn.,  on  Monday,  May  28th.  ’  f”  pre-war  days  such  a  consign-  Distil.  SeaRianis.  :i  oucbec  Ont.  Riy  2  m  all  of  them,  and  anyone  inter- 

- 1_  '  ment  would  have  required  practic-  ^^{"{‘'"vooi'iens  4  '  nrhcmir'il^Td  ’!  13  *‘sted  in  establishing  commercial  re- 

Doiiiinion  Steel  &  Coal  Corp.  Ltd.,  a”y  two  railway  reefers.  Early  re-  Dula’ma  Gold  .  .!  i:i  I  Boyallte  Oil  . .  ii-13  lations  with  Latin  American  coun- 

aiinual  meeting  in  Montreal  on  ports  indicate  that  the  new  method  Du<iucsue  .  il  I  st.‘ Lnwr.,  Corp. .  12  tries,  and  wishing  to  obtain  flrst- 

AVednesday,  May  9th,  at  11  a.m.  of  loading — tried  for  the  firn  time  S??*  }^  cLf^-r'YiinM '  '  7  information  should  not  hesl- 

-  in  Canada — is  satisfactory  for  llie  Fmuous'  Pia.wis.  ■'«  i  simwiniRau  .  .  .'.’i-'-’  f-'*'**  to  visit  them  because  he  does 

liiteriiatioiial  I'aper  Co.,  annual  i  liipnienl  of  fiesli  eggs.  To  fill  FiaucDciir  ...  I3  ;  siai ii,flit  . n  I'ol  speak  .Spanish,  Portuguese  or 

meeting  in  New  Y’oik,  on  Wednes-  every  stiuare  inch  of  space  in  tlie  l■|•'l)Cl1  sik-w  !  I4.,I  ot  vanada  .  1  Pi-tiuh.  To  be  able  to  speak  the 

day,  .May  9th,  at  lo  a.m.  car.  tlie  ca.ses  were  piled  six  layer.s  r-,e“,a',’rp  Mi„ps  .  Ut  i  slmsld’^' ’Knife  ^  1-3  language  of  the  country  is  of  course 

-  bigli  willi  152  casc.s  lo  a  layer.  Gatiucau  I'owcr  !  v  i  |■p(■k-H^lKlles  _  i.s  a  great  help  in  obtaining  usetiil  In- 

IN  ‘tniiiioii  Woollens  &  W’irrsteds,  Only  the  overhead-iced  type  of  re-  I'ebb' 'cst  Mines.  13  |  riioniaiiiic  Gold.  1 3  formation,  and  in  getting  to  know 

Ltd.,  annual  meeting  in  Toronto  on  frigerator  car  can  be  loaded  this  J.’!’''.**'!  -^',1'’"  ■  l.l  1  [.‘.‘Wi"”’;*'’  Jr  the  people.  But  is  it  by  no  means 

Thursday,  .^lay  10th.  at  noon.  wy.  •.  iti  I!  u  a  ‘must’.” 
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13  I  noy.Mitc  oil  . .  ii-13  lations  with  Latin  American  coun- 
1 1 1  st.‘ Lnwr.,  Corp. .  12  tries,  and  wishing  to  obtain  flrst- 

14  ^  St.  •’“i'*’*’  ■  -  hand  information  should  not  liesl- 

i  Sbaw'iniRai"  •  •  1-2  lo  Visit  them  because  he  does 

13  i  siui li)(lit  . ••  I'ol  speak  .Spanish,  Portuguese  or 

!■  ict-l  ot  Canada  .  1  Frtiuh.  To  be  able  to  speak  the 

i:i  i  sImsH’*v’Kntfc 1.3  language  of  the  country  is  of  course 

■) !  rpck-HuKiies  _  1.3  Ii  great  help  in  obtaining  usetiil  In- 

13  j 'I’lionuKiiic  Gold.  13  formation,  and  in  getting  to  know 
!.!  !  1r  the  people.  But  is  it  by  no  means 
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